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Note: 


In those tables where figures have been rounded to a specified unit, all calculations (including percentage calculations) 
have been made from unrounded figures. Therefore, details will not necessarily add to the totals shown. 
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Sales in the 7th War Loan 
Part 1 - Results of the 7th War Loan 


Sales by Investor Classes 

Sales of United States Government securities 
in the 7th War Loan totaled $26.3 billion, $12.3 
billion greater than the $14.0 billion national 
goal and the largest volume of sales in any war 
loan to date. ‘The total quota of $14.0 billion 
was equally divided between individuels and cor- 
porations and other investors, and both groups 


exceeded their quotas. 


Individuals. Sales to individuals reached 
$4.7 billion, thereby reaching a new peak for any 
war loan and exceeding the quota of §7.0 billion 
by 244. The $7.0 billion goal set for individ- 
uals wae greater than that of any previous war 
loan and was divided between $4.0 billion for 


; 


Series E bonds and $3.0 billion for other seouri- 
ties. The E bond quota of $4.0 billion, the 
highest in any bond drive, was practically 
reached, with sales totaling §3,976 million. 

This was the largest amount of E bonds sold in 
any war loan to date. Sales of other securities 
to individuals reached $4.7 billion, thereby ex- 
ceeding the $3.0 billion goal by 57%. As in pre- 
vious loans, the figures for individuals include 
sales to partnerships and personal trust ac- 
counts. 


Because of the sharp increase in the goal 
for individuals as a whole and for E bonds alone, 
the sales period for the 7th War Loan was 
lengthened as compared with previous drives. An 
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‘Meveltabie to individuals only. 
2Commerciel banks ore not permitted to purchase these securities for specified periods of years. 
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extensive campaign for the sale of Series E bonds 
through expanded payroll savings was begun on 
April 9; on May 14 thie was supplemented by the 
formal opening of the. drive for individuals 
to cover the sale of all marketable and non- 
marketable securities. The formal closing of the 
drive was June 30, but it was originally: an- 
nounced that non-marketable issues processed 
through July 7 would be credited to the drive to 
allow time for processing under payroll savings 
plans. The final date was later extended to 
July 9 because of processing lags. 


Corporations and other investors. . Sales to 
corporations and other investors aggregated $17.6 
billion, an oversubscription of 152% on the $7.0 
billion goal. Of this group sales to ineurance 
companies reached $4.2 billion and sales to sav- 
ings banke totaled $2.2 billion. The remaining 
$11.2 billion of sales to corporations and other 
investors went to corporations and asscciations, 
savings and loan associations, dealers and bro- 
kers, and State and local Governments. Market- 
able securities were issued to corporations and 





other investors in the 7th War Loan only from 


June 18 through June 30. 


Summary table. The following table summa- 
rizes sales and goals in the 7th War Loan by 
major investor classes. 


























Percent 
Goal | Sales |] of goal 
achieved 
(In billions 
of dollars) 
Individuals: 
Series E savings bonds.| %.0/| 4.0 99-4 
Other securities.......| 3.0 47 156.8 
Patah viv sbcs seasees cool Js Lue 124.0 
Corporations and other ) 
investors: 
Insurance companies.... 4.2 
Savings banks...... eove 2.2 
Corporations and asso- 8.3 
Gatlong.ccccccccccece ie 
ivives and loan asso- p 7.05 > 251.9 
GLOCLONG. cos vcccececec 0.8 
Dealers and brokers.... 0.3 
State and local gov- 
ernments......sseccece V1.8 | 
Total eevee eeeeeeneaeeee _7.0 17.6 251-9 
Total for all investors...| 14.0 | 26.3 188.0 

















A distribution of total sales by major in- 
vestor classes is also presented in Chart 1. 
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Table 1 at the end of thie article presents de- 
tailed figures on sales of each security to each 
investor class. 


The sales figures reported above and through- 
out this article refer to gross purchases of se- 
curities offered in the War Loan and do not nec- 
essarily reflect the net new investment by any 
investor class during the period of the loan. 
Net acquisitions of securities by each in- 
vestor class are affected not only by purchases 
of new securities but by redemptions and cash 
maturities of securities already held and by mar 
ket operations carried on between investor groups 
Estimates of ownership for recent months are re- 
ported in the statistical section of the "Treas- 
ury Bulletin", page 46. 


Sales by Issues 
Four non-marketable and four marketable se- 
curities were offered for sale in the 7th War 











oan. The table below lists the various issues 
and the distribution of total sales among then. 
Per- 
centage 
Sales distri 
(In bile 
lions o 
dollars) 
Non-marketable issues: 
Bavi bonds: 
LS Eee 4.0 15.1 
Series F and G....... 1.0 278 
Savings notes, Series - ephe 2.7 10.3 
Total non-marketable issues 7e7 29.2 








Mioetrist issues; 
stric as to bank ownership 


2-1 Tre bonds, 
fee 6/15/67-72 pe Se 741 26.9 
tyes bonds, 


-1 
due 6/15/59-6 2 eeeeees eee 5.1 19.3 
"FOR abc cbc kdécidsdssée 12.2 46.2 








Ties Bre marketable issues: 
, agury bonds, 
e1 Be yeeactiile 1.7 6.4 
ve Certificates of indebt- . 
edness, due 6/1/%6...... 4,8 14.2 


Dutt séendnestbooctececos 6.5 24.6 
Total marketable issues... 18.6 70.8 
DU sadthideeheodeetsdccecteceue 26.3 100.0 


de 




















MWon-marketable issues. Sales of -the non- 
marketable issues totaled $7.7 billion, or 29% of 
total sales, reflecting a new peak in sales of 
these securities in a war loan. Among non- 
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marketable issues, sales of Series E savings bonds aggregated §5.1 billion, substantially 


bonds and Series C savings notes hit new highs greater than the amount of sales of the 2-1/% 
with $4.0 billion and §2.7 billion, respectively. iesue offered in the 4th War Loan. Sales of the 
Sales of the) Series F and G savings bonds reached two restricted issues combined thus totaled $12.2 
$1.0 Dillion, almost as high as peak sales in the billion or 46% of total sales. 


4th War Loan. 
Combining these sales with sales of all non- 





etable issues restricted to own- marketable issues, an aggregate amount of §19.6 
ership. Of the four marketable securities of- billion, or three-fourths of total sales during 
fered during the 7th War Loan, the two long-term the 7th War Loan, consisted of securities which 
iesues -- the 2-1/2% and 2-1/%% Treasury bonds -- may not be shifted to commercial banks, at least 
are restricted as to bank ownership. Neither for an extended period. This ig almost double 
tesue may be owned by commercial banks until the the proportion of such sales in the 6th War Loan, 
period to the final maturity date does not exceed when they accounted for about 40% of the total. 
10 years. The offering of two such restricted 
iesues was in keeping with Treasury requests that Unrestricted marketable issues. Of the two 
indirect bank participation be kept to a minimum other marketable issues available during the 7th 
during the Loan. War Loan, the 1-1/2% Treasury bonds were offered 

only to individuals. Sales of this security to- 

Subscriptions to the 2-1/2% Treasury bonds taled $1.7 billion. Seles of the remaining is- 

reached $7.1 billion or more than one-fourth of sue, the one-year 7/8% certificates of indebted- 

total sales, a record high. Thie was almost nese, aggregated/ $4.8 billion, somewhat Higher 

three times the amount of sales of similar issues than sales of a similar iseve in the 6th War 
in the 5th and 6th War Loans. Sales of the 2-1/%% Loan. 





Map | 
TOTAL SALES IN 7™ WAR LOAN 
Percent of Quota Reached in Each State 








LEGEND 
EE] Under 170% 

El 70% to 84% 
Ml 65x 10 99% 
WR 200% or over 






U.S. Total_.ise % 




















Preferences among investor classes. Among 
insurance companies, the popularity of the 2-1/2% 
Treasury bonds of 1967-72 far outranked that of 
any other security, with 79% of their purchases 
in this issue. Purchases by savings banks were 
concentrated in the two long-term issues, with 
about 42% in the 2-1/2% bonds and 55% in the 
2-1/4% bonds. Savings bank purchases of the 
2-1/2% bonds were much increased over similar 
purchases in recent war loans. 





Corporations and associations showed their 
preference for short-term issues by placing 72% 
of their purchases in this category. ‘The 7/8% 
certificates accounted for 4 of their purchases 
and the Series C savings notes for 28%. On the 
other hand, corporations and associations pur- 
chased more of the long-term 2-1/%% and 2-1/2% 
bonds than in any previous loan. 


Savings and loan associations concentrated 
over two-thirds of their purchases in the 2-1/%4 
bonds. State and local governments placed about 
half of their purchases in the two ‘long-term 
bonds. State and local governments in earlier 
war loans had concentrated more in shorter-term 


securities. 


Dealers and brokers were limited to pur- 
chases of the 2-1/4% and 2-1/2% Treasury bonds. 
There were also restrictions on the amount of 
these securities which any one organization was 
permitted to purchase. 


_ Dating of marketable securities. All mar- 
ketable securities available during the War Loan 
‘were dated June 1, 1945 and bore interest from 
that date. Subscriptions from nonbank investors 
other than individuals, however, were not accepted 
until June 18. Accrued interest from June 1 to 
date of payment was charged on all marketable 
issues except for subscriptions of $500 or $1,000 
to each of the Treasury bond issues. The Treas- 
ury requested that there be no trading in these 
securities and no purchases other than on direct 
subscription until after June 30. The chief 
characteristics of the securities offered in the 
7th War Loan are fully described in the "Treasury 
Bulletin" for May 1945. (pages A-2 and A-3). 





Sales by States 
Each State surpassed its total quota and its 
quota for corporations and other investors in the 
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7th War Loan (Map 1). ‘The quotas for individuals 
were also reached in all of the States (Map 2). 
About two-thirds of the States surpassed their 
E bond quotas (Map 3) 1/. 


Achievements in total sales to individuals. 
State records for sales to individuals in the 7th 
War Loan showed substantial improvement over the 
already outstanding achievements in earlier loans. 
All the States surpassed their quotas, with the 
top State, Kentucky, showing 150% of its individ- 
ual quota achieved. In 1l States the quotas were 
exceeded by 30% or more. This is particularly 
striking because of the peak individual quotas 
set for the 7th War Loan. Of all the States, only 
one did not show an increase in the dollar value 
of sales in the 7th War Loan over the 6th. The 
five States with the largest dollar increases 
were New York, Ohio, Illinois, Texas, and Pennsyl- 
vania. The largest percentage increases in sales 
to individuals in the 7th over the 6th War Loan 
were recorded in Kentucky, Missouri, Georgia, 
Ohio, and Rhode Island. The State quotas for 
sales to individuals of securities other than Se- 
ries E bonds were surpassed in all States but 
one, North Dakota (Map +). 





State records for E bond quotas. Ag previ- 
ously mentioned, the E bond quota was practically 
reached on the national level daspite the in- 
orease in the quota to. a new high. In the case 
of the various States, 31 States exceeded their 
quotas by amounts ranging as high as 20%. Of the 
remaining 19 States, 12 reached 90% or more of 
their goals and 4 achieved 95% or more. The in 
pact of V-E Day on May &, followed by cutbacks, 
or the imminence of them, affected primarily the 
industrial States. Large dollar increases in E 
bond sales occurred under the payroll . savings 
plan in these States, as compared with previous 
war loans, but they were not always sufficient to 
meet the expanded E bond quotas. 





Agricultural States have generally had a 
better record than industrial States in their 
achievement cf E bond quotas. The following 
table presents the percent of Series E bond goals 
reached in the last four war loans in the ten 
leading industrial States as compared with the 
five leading farm States. The States are listed 





1/ Im the War Finance Organization, Northern and Southern 
California and the District of Columbia are treated as 


separate States. 
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Map 2 
SALES TO INDIVIDUALS IN 7™ WAR LOAN 
‘ Percent of Quota Reached in Each State 
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_- SALES OF SERIES E SAVING BONDS IN 7™ WAR LOAN 








trie 3 Percent of Quota Reached in Each State 
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Map 4 

SALES OF OTHER SECURITIES TO INDIVIDUALS 
IN 7“ WAR LOAN 

Percent of Quota Reached in Each State 







U.S. Total_i57 % 








in the order of percent of E bond quotas reached 
in the 7th War Loan. 





Percent of Series E 

nd goal achieved 
th | 5th 
War | War | War | War 
Loan | Loan | Loan | Loan 





Leading industrial 
States: 


New York............-| 101 | 114 95 
TRALANA. cccccvbccceses| Ob | ‘S40 188 108 


Tllinois........... -+| 101 | 111 101 


OME Bes cécesve é} 11 10 
Popaevivenion..++----)° 38 1 a 1 yap | te 
California, Southern. 92 | 108 | 100 | 107 
Michigan.........++--| 92 | 105 | 100 | 111 
California, Northern. 1 104 | 11 
Massachusetts. BB SBE Pe 10 88 ton 
New Jersey...........| 89 | 108 96 


Leading agricultural 

States: 
Towa....ccccceceeseee| 119 | 136 | 133 | 14 
Wisconsin...........-| 10 120 et 10 
RS 6 i 0's 0:0'0:9 sdb coke tae 120 ; 1 111° 


Minnesota..........-.| 101 | 113 | 106 | 11 
Migsouri...........--| 101 | 108 96 | 10 

















1/ The industrial States were selected on the basis of 
those having the highest wnarufacturing salaries and 
weges in the calendar year 1944, according to Depart- 
ment of Commerce figures. 

2/ The agricultural States selected were those which had 
the highest cash farm income (including Government pay- 


. 


Sales in United States territories and pos- 
sessions. All the territories and possessions 
made their 7th War Loan quotas. The Canal Zone 
and Hawaii showed 161% and 131% of their E bond 
quotas reached. Puerto Rico stood out with 340% 
of its total quota achieved. 





Sales Patterns 

Anticipated sales patterns were worked out 
in advance of the 7th War Loan to show what cum- 
lative day-to-day sales would have to be in order 
to achieve the final quotas. In keeping with the 
emphasis on sales to individugls during the drive, 
separate sales patterns were prepared for (1) to- 
tal sales to individuals, (2) sales of Series E 
bonds alone, and (3) sales of other securities to 
individuals. Chart 2 presents a set of these 
patterns for the United States as a whole. It 
shows that the national goal for individuals of 
$7.0 billion was passed on June 28. Sales of E 
bonds ran below the expected pattern throughout 
most of the drive but recorded a substantial 
spurt in the last few days. Sales of other se- 





ments) in the calendar year 1944, according to Depart- 
ment of Agriculture data. For purposes of war loan 
analysis, California, Illinois, and Ohio are considered 
as industrial States although they are also leading in 
cash farm income. 
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Chart 2 


SALES TO INDIVIDUALS IN 7™ WAR LOAN - U.S. TOTAL 
Actual Sales Compared with Expected Sales Pattern 
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Chart 3 


SALES TO INDIVIDUALS IN 7™ WAR. LOAN — IOWA 
Actual Sales Compored with Expected Sales Pattern 
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Chart 4 


SALES IN THE SEVEN WAR LOANS, BY INVESTOR CLASSES 
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Note: For detailed figures, see Table 4 and footnotes thereto. 














curities to individuals passed the goal on 
June 13. 


A similar set of patterns was prepared for 
each State and provided to the State War Finance 
chairmen. Chart 3 shows this information for one 


State (Iowa). 


Subscriptions under the Deferred 


Payment Plan 

Of total sales of $26.3 billion in the 7th 
War Loan, $779 million was made up of sales under 
the deferred payment plan. This plan permitted 
certain classes of investors, namely, life ingur- 
ance companies, savings institutions, State and 
local governmental units, and similar public 
corporations and agencies, to defer payment in 
whole or in part at par and accrued interest 
through August 31, 1945 on their subscriptions to 
the two long-term Treasury bonds. 


Sales to savings banks and insurance compa- 
nies under the deferred payment plan accounted 
for $657 million, the major portion of sales 
under thig plan. The following table presents a 
summary of deferred payment sales. 





2-1/2% | 2-1/% 
Total /| Treasury |Treasury 
bonds bonds 





(In millions of dollars) 


Insurance companies.... 232 1 
Savings banks........+. fis 123 obs 
Savings and loan 

associations....... aa 58 15 43 
State and local 

BOVEINMENTS.. +e eeeee 59 37 22 


Fraternal benefit 
associations and 
other investors...... 4 4 

Total ..csccecccceocceres 779 42 367 




















Comparison with Prior War’ Loans 

With sales Of $26.3 billion, the highest in 
any drive, recorded in the 7th War Loan, sales in 
the war loans to date totaled $136 billion. 
Sales to individuals aggregated $36 billion or 
27% of the total and sales to corporations and 
other nonbank investors accounted for §69 billion 
or 66%. Sales to commercial banks, which were 
‘included for stated amounts in only the first two 
War loans, made up $10 billion or 7% of total 
sales to date. 


The following table summarizes the distri- 
bution of sales in each of the seven war loans by 
major investor classes. Chart 4 also presents the 
distribution of sales by major investor classes 
for each war loan. Chart 5 shows a distribution 





* Lees than $500,000. 
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of sales in each loan by type of security. 





Corpora- 
Indi-/tions and — 
Total |vid-| other Emer 
uals jinvestors vi 





Amounts in billions of dollars 





let War Loan....... 12. ; 6.3 1 
2nda War Loan....... 18. ° 10. 2° 
rd War Loan.......| 18.9 . 336 ee 


th War Loan....... 20.6 
th War Loan.......| 21.6 
7th War Loan.......| 26.3 


Total for seven 
war loans....... +1 135.7) 36.5 89.1 10.2 


1.6 
3° 
th War Loan.......| 16.7| 5.3 11. 
6.4 
5.9 
8.7 











Percentage distribution 

















lst War Loan....... 100.0] 12.3 4g 4 39. 
2nd War Loan.......|100.0/ 17. “2 27. 
rad War Loan......./100.0/ 28. 5 eas 
th War Loan....... 100.0/ 31.7 8.3 ese 
th War Loan.......|/100.0| 30.8 69.2 és 
th War Loan...... »|100.0| 27.2 [es ee 
7th War Loan....... 100.9 | 33.0 7.0 eee 
Total for seven 

war loans..... e++| 100.0} 26.9 65.6 1-5 








As already noted sales of E bonds reached a 
new peak in the 7th War Loan. The number of 
pieces of E bonds sold also made a new record 
(92 million). Chart 6 presents the value and 
number of pieces of E bonds sold in each of the 
war loans to date. 


A comparison of goals and sales for each of 
the seven war loans is presented in Chart 7 for 
the major investor groups. Additional historical 
information on all seven war loans is given in 
Table 6. 


Statistical Tables 

A set of six tables follows this article 
with more detailed information on sales. Table 1 
presents a distribution of total sales in the 7th 
War Loan by investor classes and by issues. 


Table 2 compares the dollar value of sales 
in the 7th War Loan with goals in each State for 
(1) total sales, (2) total sales to individuals, 
(3) sales of Series E savings bonds, (4) sales of 
other securities to individuals, and (5) sales to 
corporations and other investors. In Table 3, 
sales to individuals in each State are broken down 
between Series E savings bonds, Series F and G 





1/ Commercial danks were allowed to buy only $5 billion of 
Federal securities during each of the first two war 
loans, and were excluded from direct participation in 
all later war loans. 
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Chart 5 


SALES IN THE SEVEN WAR LOANS BY ISSUES 
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Chart 6 
SALES OF SERIES E SAVINGS BONDS IN 
THE SEVEN WAR LOANS 
DOLLARS PIECES 
Billions =—_ Amount of Sales Millions ~—_ Number of Bonds Sold 
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savings bonds, and savings notes and marketable 
securities as a group; total sales to corpora- 
tions and other investors are classified by de- 
tailed investor groups for each State. 


Table 4 gives a historical analysis of sales 
of securities by major investor classes and by 
issues for the seven war loans. Table 5 gives 
the dollar value of and number of units of each 
denomination of Series E bonds sold during each 


of the seven drives. Table 6 summarizes sales and 
geals for the seven drives. 


A supplement to this article, and to the 
current “Treasury Bulletin", showing by States 
the sales of each security in the 7th War Loan to 
each investor class, is being prepared for early 
release. This supplement will be available upon 
request. 





Part 2 - Background of the 7th War Loan 


Development of Quotas 

Final determination of the $14.0 billion 
national quota for the 7th War Loan was made after 
analysis of both the current financial needs of 
the Treasury and the flow of funds throughout the 
country. Government operations as a part of the 
economy as a whole have attained a position of 


greatly increased importance during the war pe- 
riod, and it is, therefore, necessary to study 
the income flow throughout the nation in order to 
examine the funds which may be reached for Fed- 
eral borrowing. 


Total expenditures by the different segmente 
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Combined goo! of $4 billion for all investors excluding commercial banks. 
2/o separate goo! wes set for Series E bonds 
L7nis figure represents the fixed amount which commerci/ banks were allowed to buy, rather than scene Fi 

















of the economy measure the total production and 
thereby the total income of the nation. The in- 
come of the country in turn is equal to the value 
of the goods and services produced. During the 
war period there has been a disproportionate 
amount of expenditures by the Federal Government 
as compared with the income it has received in 


the form of taxes. At the same time the people 
of the country have had a far smaller amount of 
goods and services available for purchase than 
the amount of income they have left after taxes. 
The deficit the Government inours-and the surplus 
the remainder of the economy enjoys are identical. 
It is this surplus, with ite inherent inflation- 
ary character, which the Treasury seeks to borrow 
as far as possible in covering the Government's 
financial needs. * 


During the financing period January through 
June 1945, from the close of the 6th War Loan to 
the close of the 7th, Federal Government expendi- 
tures totaled $51 billion. A little over one- 
half of this amount was covered by net budgetary 
receipts of $26 billion, leaving a deficit of $25 
billion to be financed through borrowing. Of the 
equivalent current surplus of $25 billion which 
was being accumulated by individuals, corporations, 
and other investors, it is estimated that new 
liquid savings by indfviduals alone aggregated 
$21 billion, made up ofsavinge from: (1) Wages 
end galaries, dividends, interest, rents, and 
royalties; (2) operations of farms and unincorpo- 
rated businesses, including allowances for re- 
serves for depreciation, depletion, etc., set up 
by these businesses but not invested in new capi- 
tal assets; and (3) net social insurance accumu- 


lations. 


The actual amount of current savings avail- 
able for investment by individuals ie limited, 
however, by two typee of transactions (1) trans- 
fers to other nonbank investor classes who in 
turn may invest in Federal securities, and (2) 
the need or preference for additional accunu- 
lations in cash, including both currency and de- 
posits in commercial banks. The transfers men- 
tioned here include net payments on insurance by 
individuals whereby funds are transferred from 
individuals to insurance companies and Government 
ineurance funds. Debt retirement -also involves 
transfers from individuals to other investor 
Classes such as banks, insurance companies, sav- 
ings and loan associations, etc. Deposits in 
mutual savings banks and the postal savings sys- 
tem likewise transfer funds to other nonbank in- 
It ia estimated that about $7 billion 


veestors. 
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of total liquid savings by individuals during the 
January-June 1945 financing pericd were thus 
transferred, leaving $14 billion as the net 
amount of new savings of individuals available 
for investment in Federal securities and to sat- 
isfy needs for additional savings in the form of 
cash. This total of $14 billion was a greater 
amount of new savings available than in any prior 
war loan period. 


Moreover, these accumulations of new sav- 
ings available after transfers during the current 
period are an addition to the already unprece- 
dented accumulations of savings made since the 
beginning of the war. 


Accordingly, the quota for individuals was 
set at $7 billion in the 7th War Loan, the high- 
est in any war loan to date. On the other hand, 
the quota for corporations and other investors 
wae reduced from $9 billion in the 6th War Loan 
to $7 billion in the 7th. Sales to these inves- 
tora absorb savings transferred from individuals 
to other nonbank investors, as noted above, as 
well as funds arising from corporation profits 
and reserves. The reduction in the quota for 
corporations and other investors was a reflection 
of (1) the fact that corporations’ new savings 
have not been growing as rapidly as during the 
early part of the war period, and (2) the efforts 
of the Treasury Department to discourage the 


| speculative purchases by nonbank investors. 


In conformity with the decentralized opera- 
tion of the war loan program, the national quotas 
were broken down by States and supplied to the 
respective chairmen of the State War Finance Conm- 
mittees some time before the opening of the 
drive. State quotas were in turn broken down by 
the State chairmen by counties and frequently by 
other geographical units. Certain economic data 
were provided the State chairmen for this pur- 
pose but the breakdown into local quotas was 
ultimately determined in each State in conform 
ity with local conditions. 


Speculative Purchases Discouraged 
Special efforts were made to achieve maxi- 
mum investment of non-bank funds in the 7th War 
Loan and to hold indirect participation of com 
mercial barks to a minimun. In this connection, 
the Secretary of the Treasury sent a letter on 
March 20, 1945 to all commercial banks, requesting 
their assistance in carrying out these policies. 
The letter, which described the steps taken by 
the Treasury in this regard, was reprinted in the 
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April 1945 issue of the “Treasury Bulletin’, 
page A-1. 





The efforts made to carry out this policy 
ineluded the previously mentioned reduction in 
the quota for corporations and other investors 
and the limitation of available unrestricted se- 
curities to only one issue -- the 7/&% certifi- 
cates of indebtedness -- for corporations and 
other investors. The 1-1/2 Treasury bonds were 
offered only to individuals because it was on an 
iesue of this type that corporations had entered 
speculative subscriptions in previous drives. 


In addition, all banks were requested to 
cooperate with the Treasury by declining to make 
loans for purchases of Government securities for 
speculative purposes during the 7th War Loan. 
This policy, however, was not intended to imply 
any disapproval of loans to enable investors to 
purchase securities in anticipation of income, 
provided that the loans were on a short-term or 
amortization basis fully repayable within six 

_ months. These principles were set forth in the 
joint statement on bank loans by national and 
State bank supervisory authorities on November 23, 
1942. This statement was reprinted in the "Treas- 
ury Bulletin® for March 1944, page A-3. The 
Treasury also requested that commercial banks not 
make loane for the purpose of acquiring the drive 
securities later for their own account. 


Sales Allocations Between States | 

In order to prevent disturbances to the 
money market and the banking situation, the prac- 
tice started in previous war loans was used again 
to avoid transfers of funds by subscribers who 
wished. to help local communities make their 
quotas. Under thie procedure, the Treasury and 
the Federal Reserve Banks undertook to give sta- 
tiatical credit to the various localities for 
subscriptions made by investors with interests in 
more than one community or for purchases made at 
the central offices of business organizations op- 
erating in more than one area. 


Ip the case of many large business organi- 
zations, Series E bonds bought by employees under 
payroll savings plans or during special plant 
aérives were issued from central offices; the pro- 
cedure worked out for allocating credit made it 
possible in these cases. to transfer the credit 
to the purchaser's home address or to the place 
of his employment. Likewise, stubs representing 
sales by the Federal Reserve Banke, the Office of 
the Treasurer of the United States, etc., were 









sorted by cities in order to pass credits to 
local communities. Sales by issuing agents whose 
activities are largely confined to one city or 
county (such as banks, post offices, etc.) were 
credited to the place of their location. All 
subscriptions from insurance companies were as- 
signed to the address of the home office, as in 
the past. 


Sales Promotion 

The general pattern of promotion for the 7th 
War Loan differed from that of earlier drives in 
the extended sales period for payroll savings 
plans which allowed three months, from April 9 
through July 7, to meet the increased £ bond 
quote. A large number of volunteer salesmen-- 
6 million or more--were organized in local. com 
mittees throughout the country for the job of 
personally soliciting potential buyers. As in 
previous war loans the organization Was set on 
State, county, and local lines with State War 
Finance Chairmen taking .top responsibility and 
maintaining liaison between national headquarters 
and local groups. 


Total’ company quotas for participation of 
employees were set on a sliding scale basis, de- 
pending on average wages. The range was from 
$15.75 per employee in companies whose average 
wage was less than $100 per month to $187.50 per 
employee in companies whose average wage was $250 
or more per month. The realization of these con- 
pany quotas depended on enlarging payroll savings 
deductions for bonds as well as on extra pur- 
chases for cash. Many millions of workers were 
reached and asked to subscribe for extra war 
bonds through plant campaigns which included 
meetings held by top management officials and the 
distribution of educational material emphasizing 
personal interest in savings for future homes, 
education, retirement, etc. 


The program of War Finance has touched 1it- 
erally every important organization in the coun- 
try--patriotic, fraternal, religious, educational, 
farm, labor, and countlese others. For example, 
the schools of every State took a direct part in 
the 7th War Loan. For the country as a whole, 
schools undertook responsibility for about 7% of 
the E bond quota. Women's organizations took a 
large part in personal solicitation, and worked 
out special programs in many States. Agricul- 
tural States intensified their programs to reach 
bond buyers on farms; country banks were of great 
assistance in this respect. Theatres again co- 
operated in the drive, holding special War Bond 





shows at which bonds were the price of admittance. 
Special programs by retail stores, newspaper and 
periodical advertising, and radio time all con- 
tributed extensively to the success of the drive. 
Special events and exhibitions as well as mili- 
tary personnel were made available by the Army 


and Navy. 


The American Bankers Association, through 
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itq War Loan Committee, cooperated very closely 
in the sales work. The Association's "Plan of 
Action®, which featured not only reporting and 
recording of bank sales but direct solicitation 
of depositors, was more widely adopted by banks 
than ever before. Investment bankers and secu- 
rity dealers also stressed special promotions for 
the sale of E bonds. 
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Table 1.- Sales in the 7th War Loan, by Investor Classes 
















































































and by Issues 
Savings bonds 
ts (issue price) Savings {8h 1-1/2% 2-1/48 2-1/2% 
Seieitiies dine ‘Total notes, certificates Treasury | Treasury | Treasury 
Series eries indebt bonds ’ bonds, 
Series E | pana @ c eure | 12/25/50 | 6/15/59-62|6/15/67-72 
Amounts in millions of dollars 
Individuals U/ vecccccvccecccccsccccvcccvencs 8,681 3,976 683 148 301 1,690 766 1,117 
Corporations and other investors: 
Insurance COMpPANLeS....cscccccecsccceces 4,179 pe 14 1 99 dete 77% 3,291 
Savings DANKBs cccccccsccccvccesccccssoes 2,241 5 2 Be eeee 1,241 950 
Corporations and associations.........0. 8,304 234 2,333 3,671 <ses 1,259 807 
Savings.and loan associations........+.. #11 23 4 25 Age 565 194 
Dealers and brokers........sccscescseecs 266 . ° ° ° coc * 150 136 
State and local governments 2/.........+ 1,811 = 32 219 645 sees 322 593 
Total for corporations and other 
UNVOSTOTS. oor cccccccccccccsescvesecee 17,632 eoee 308 2,559 4, 483 oss 4,311 5,972 
DoRGh UBM So cds eevndccceds <canaenees ; 26.313 |___3.976 991 2,707 4, 784 1,690 5,077 7.088 
Percentage distribution, by investor classes 
Individuals U/....cssscccsessseccocevessvess | 200.0 _|____45.8_|__7.9 _|___1.7__|___3.5 _|___19,.5 |__6.6_/|__22,.9_ 
Corporations and other investors: Ze 
Insurance Companies.......cecicseccccesed 100.0 3 ° 2.4 seve 18.5 78.8 
Savings BOMBS 6 5 cicddcbspieoncdaiesdgueee 100.0 2 i 1.9 bene 55.4 4e.4 
Corporations and associations........... * 100.0 2.8 26.1 4h.2 veoe 15.2 9.7 
Savings and loan associations........... 100.0 2.6 5 "3.2 ‘pas 69.7 23.9 
Dealers and brokers...... diwisdsent beets 100.0 * * ° NAT 52.4 47.6 
State and local governments 2/.......0+ 100.0 1.8 12.1 35.6 aces 17.8 32.7 
Total for corporations and other 
RNVOBCOT Rs ccc cciccivccetvcdedecdcccees 100.0 ° 1.7 14.5 25.4 eoee 24.4 33.9 
PoCad MORERes o.ccckudedkascegatensages osteee i. ee: 25.1_|___3.8 _|__10.3__|__18.2__|____6,8%_|___19.3__|__26.9_ 
Percentage distribution, by issues 
PEmAAviduals Jf oe. ccccscecccccsccccccceesecce |__ 390) 100.0 |__ 68.9 _ 525 __|__6+3.._.|__100.0_|__25.3~_|__ 25.8 _ 
Corporations and other investors: , 
Ineurance Companies......s.ccceesecceses 15.9 1.4 * a1 voee 15.2 46.4% 
Savings DARED. ocdcvcccccccccssvesooseses 8.5 ecw 5 el 9 ceee 24.4 13.4 
Corporations and associations.........+. 31.6 wn 23.6 86.2 76.7 Keue eb.8 11.4 
Savings and loan associations.........0. 3.1 eee 2.3 ol 5 eos 11.1 2.7 
Deglers and brokers......s-ssccsesesscece 1.1 eee * * ° eoee 3.0 1.9 
State and local governments 2/.......... 6.9 re 3.2 6.1 13.5 ‘ase 6.3 6.4 
Total for corporations and other 
ANVOBCOTS. occ ccccccncsceccccessssseces 67.0 ee 31.1 94.5 93.7 eee 64.9 84.2 
FOtAl SAlOSe ac cccicsoccccsedccsvsescenveneces ——100.0- ——-100.0 _|__100.0 _}__100.0 _}___100,0 __}___100.0_|___100.0 __|_100,9 _ 














Less than $500,000 or .05%. 


)/ Includes partnerships and Personal trust accounts. 


2/ Includes their agencies and their trust, sinking, and 
investment funds. 
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‘gable 2.- Comparison of Goals and Sales in the 7th War Loan, by States 





Corporations and 
Total Individuals 1/ other investors 2/ 


Othe ourities 

4 Series E — r 7; he 

Per- Per- sae 

cent | Goal | Sales — 

goal 

Pe (In millions | (Per- In millions 

ot of dollars) | cent) of dollars) 

11) 25.0 14 26.0) 88 

2:0 ig 2 10,0) oe 

14.0 22 155 12.0 2 
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Total sales....... eee ennnicle | Gieqemee 


Less than $500,000. agencies and their trust, sinking, and investment funds). 


= 
Includes partnerships and personal trust accounts. fevings bonds are shown at issue price. 

¥ Comprises Tagavene ceapenios, savings banks, corporations cr further details see Table 3. we sheak Seiusion 
and associations, savi and loan associations, dealers and Includes other possessions and investors giving 


brokers, and State and local governments (including their ses. 























A-19 


Table 3.- Sales in the 7th War Loan, by States and by Investor Classes 


(In millions of dollars) 





Bales to individuals 1 Bales to corporations and other investors 
(Classified by omen et A (Classified by investor classes) 
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Table 4.- Comparison of Sales in the Seven War Loans, By Investor Classes and by Issues 


Part A - Sales of Each Issue in Each War Loan 
(In millions of dollars) 
Sales to nonbank investors 
Corporations and other investors 
Ineur- | gav- aan asnootae Dealers — 
ance tions, and 


com 
panies 














Non-marketable issues 





Series i savings bonds: 
t War Loan ‘ - 
Bate 
3,187 
Ses 
3,976 | 
Series F ané G savings bonds: 7/ 
let War Loan 216 
2nd War { 425 
th War 1,0 573 
th War Loan 818 57% 
th War Loan 7 es 
7th War 9 99 
Series C savings notes: 
et War Loan 1988 188 14 
2nd War 1 de 133 32 
rd War 193 20 
th War 232 183 049 
th War 2, 1861 »394 
th tor $°he8 146 33 
7th War 2,707 148 | 2,55) 
Unrestricted marketable issue 


| 








1-1/4% Treasury notes: 
th Wer Loan (@ue 3/25/47) , 
th War Loan (@ue 9/15/47) 1,550 


ed. Treasury bonds: 
b War Loan due 12/15/50) 1,690 


Se Treasury bonds: 
lst War Loan (due 6/15/48) | 3,062 


2% Treasury 
2nd War doe 9/25/30-38) 4,9 3 472 | 2,34 
ra War pooh yet 22 1,220 k; ,0F 

th War /15/52-54) »229 2 229 1,322 | 3, 

th War Lo ‘dene ne. 12/15/52-58) 2939 1,295 | 5, 


Marketable issues restricted as to 








aed > Trootery bonds: 
ar Loan _ 9/15/56-99) 37 rds 2,614 
rn wer Loan /15/59-62) 3 76 i 312 


2-1/ os rig ay v4 bonds: 831 4 s2 
lar Loan tee 5ho ++ Bho 1, is 
561 3238 218 | 1, 
$8 352 1,09 
of wT 1,846 i, 22! 


50 2,209 2603 
1,117 | 5,971 | 3,292 
Total - All issues 


ge as 


f—4 : 

Pa War ty 3179 
th War Loan » oA 3/15/65-70) 

2 

2 


fa Be Be ae 


=) 
re 
oO 


,? 
’ 
, 








lst : 1 6, 267 
2nd is 823 10, ise 


dre tar Lown 45,906 | aBsalk | | B977 | 13.067 
th ’ 20,639 6, bP 14,288 
7th 74 3 267313 3/882 19; 832 


(Continued on following page) 
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Table 4.- Comparison of Sales in the Seven War Loans, 
by Investor Classes and by Issueg - (Continued) 


Part B - Summary 
(In millions of dollars) 


Sales tq sonbenk investors 
Gorporatioqne and other investors 


Corporations 
vidal Sav- jend assocoia- sar as 


woes { vai * le 











Hl 








each issue in all war loans combined 





Non-marketable issues: | 
Series E savings bonds ecoevccece 17,738 
Series F and G savings bonds 7/... ° 
Series C savings notes. te eeeeeeeee| »i7l 
DOCAL. . ccvcccvceccscesecepeccccces 





Reiner. 
° 
tks 





Unrestricted marketable issues: 
Treasury bills. 
7/8% Certificates of indebtedness. 
1-1/48 Treasury notes........-+s0+ 


1-1/2% Treasury bonds.... 

po ae Treasury bonds 

2% Treasury bonds........+++- 
Total....... Cher eCeeseonsr cocccse 


_k 


3, 
i 


lee 


& 








Marketable some restricted as to 
bank owners 
ve om. dl Donds........0+6 ie 
2-1/2% Treasury bonds.......... see 


Total..«.+s++ ee eececevccecs eeeceee 


28 








Total - All issues in all war loans 
Combined. ...ssee- coed 


fe lees feteeisé, 
IB lee fe 








Non-marketable issues: 
lst War Lo 


Lwoy 
TSss 
Tape 
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& RRs 


B23 
NAH 








~ 








eer gaye 
Ss soe 
3|.38 Beez 


te 


Aes 


3 





x) 
& 


w~ 
OF 


2 

2 
2,825 
5,636 


135,749 36, 483 10,665 47, 658 6,657 1,219 10,166 
* than $500,000 cies and trust funde which handle their own investments 
«Includes partnerships and personal trust accounts are included in the column "corporations and associations" 
Sales to savings an oom associations, which aggr fee and 414 not amount to a’ much as $100 million during any 
$11 million in the 7th War Loan, are shown separa te war loan. 
ables 1 and 3 of this article. The figure ' eapoereset banks were included in let and 2nd War Loans 
in the 6th War Loan, the first in which such pure 
were Classified separately, was $564 million (see "Treas- Savings bonds are shown at issue price. 
ury Bulletin" for J 1945, 6 A-13 and A-15). Sales were arbitrarily aésigned to corporations and asso- 
Figures for the owe War exc amounte distributed ciations. 
to or earmarked for nonbank investors by dealers and bro- Includes sales of emall amounts of Series A tax notes. 
kers; these amounts have been classified in the appropri- Figures represent net increase in Treasury hoe og > iegaaea 
ate nonbank investor classes. ing and were arbitrarily assigned to commercial banks 
Includes their agencies and their trust, sinking, and in- Offered te individuals only. 
vestment funds. Commercial banks are not permitted to purchase Sigee secu- 
Treasury investment accounts, which were included in the rities for specified periods of years Ley age K *, a7 saa 
lst, 2nd, and 3rd War Loan#® only, represent those United a as were permitted concurrently with , 
States Government agencies and trust funds whose invest- th War Loans for the limited investment of tine de- 
ments are handled the facilities of the Treasury posits. 
Department. Purchases by United States Government agen- 
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Table 5.- Comparison of Sales of Series E Savings Bonds by Denomination 
in the Seven War Loans 
PART A.- AMOUNTS OF SALES 
Sales in millions of dollare at issue price Percentage distribution 








Total all Denomination Total all Denomination 
denomina- denomina- 

tions $25 $50 | $100 | $500 | $1,000 tions he $25 | $50 | $100 

726 aad 99 157 89 116 100.0 coos | 3665 | 13.6] 21.6 
1,473 ts 171 225 336 100.0 pede 11.6} 21.3 
2,472 o% 291 388 522 100,0 ee 11.8 | 25.0 
Uth War Loan.......seeeees 3,187 388 47 726 100.0 sues 12.2 | 23,0 
Sth War Loan,......sseeees 3,036 Kes 403 587 100.0 4 13.9 | 22.8 
6th War Loan.......sseeees 2,868 383 407 100,0 ° 13.4 | 23.5 


7th War Loan.....sssecsees 3,976 536 923 100.0 ° 13.5 | 20.5 






























































PART B.- NUMBER OF UNITS 
Number of unite in thousands Percentage distribution 








Total all Denomination Denomination 
denomina- 
tions $25 $50 $100 | $500 | ey $25 $50 $100 | $500 











lst War Loan. a 19, 247 -++|14,136| 2,630/2,088 | 238 
2nd War Loan...ssscseseees 32,515 «ee /22,720| %, 566) 4,189 599 
3rd War Loan,.....ceeseees 52,577 34, 848) 7,766) 8,232 
Uth War Loan.....ceseeseee 69, 856 - | 47, 563/10, 355/9, 777 
5th War Loan....ssessseess 72,113 4g, 530/11,281/9,241 
6th War Loan..... 66,132  |1,488|4%3,560/20, 226|9, 007 
7th War Loah.....seeeeeee 92,126 | 3,519] 60,777/| 14, 268)10,886 

The $10 denomination Series E bond was authorized by the 


Secretary of the Treasury on June 7, 1944, and was made 
available only to members of the Armed Forces. 





















































Table 6.- Dates and Goale Relating to the Seven War Loans 





‘Goals 
(In millions of dollars) 


‘ih ae ‘ ae . Nonbank investors 
es per nteres 
Premed rir ye for non~ commenced Total Individuals 
iseues BY marketable on mar for 
issues ketable Inonbank | Total |Series E and 

issues invee- | indi- | savings other 

tors (viduals! bonds tor 


let War Loan.......... eeses | 11/30—12/23/¥e | 12/1 —12/31/42 | 12/1/42 |} 9,000] 4,000 3/ x7 x xy 
2né War Loan..... 4/12—5/1/43 4/1 5/8/43 4/15/%3 || 13,000| 8,000| 2,500 ¥y 4/| 5,500 
3rd War Loan......eeeeseees | 9/9 10/2/43 9/1 —10/16/43 9/15/%3 || 15,000| 15,000 | 5,000 | 3,000 2,000 | 10,000 
Mth War Loan....e.eeeeeeees | 1/18 2/15/44 1/1, 2/29/44 2/1/%% || 14,000] 14,000 | 5,500 | 3,000 2,500 8,500 
5th War Loan......sseseees+ | 6/12—7/8/44 6/1 —7/31/44 6/26/%% || 16,000| 16,000 | 6,000 | 3,000 3,000 | 10,000 
6th War Loan........eseee+- | 11/20—12/16/44% | 11/1 —12/31/445/) 12/1/44 || 14,000] 14,000| 5,000 | 2, 500 2,500 | 9,000 
S/Ib— 6/90/N5G/, 1/9 — 1/1/45 6/1/45 || 1%,000| 14,000] 7,000 | 4,000 3,000 | 7,000 | ..... 
y, Formal opening and closing of the drives. tended from December 31, 194+ to January 2, 19 “ 

2/ This amount represente the fixed amount which commeroial 6/ Represents sales period for individuals only; for car 


banks were allowed to buy rather than a goal. porations and other investors, sales period was June 18 
¥ The goal for nonbank investors was not pene on through June 30, 1945. 
nde. 





















































No separate was set for Series E savings ]/ The final date for preceseing these subscriptions was 
The final date for processing these subscriptions was ex- extended from July 7 to July 93, 1945. 
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Security Purchases Outside the 7th War Loan by Commercial 
Banke and Treasury Investment Accounts 


Commercial Banks 
; Concurrently with the 7th War Loan, commer- 
cial banks (defined as banke accepting demand de- 
posits) were permitted to subscribe in limited 
amounts for specified issués included in the loan. 
The securities made available were the 7/8: cer- 
tificates of indebtedness, the 1~-1/2% Treasury 
bonds, and Series F and G savings bonds, with 
sales confined to the period June 18 through June 
30. Total purchases by any one bank were limited 
to 10% of the combined amount of time certifi- 
cates of deposit of individuals and nonprofit 
corporations or associations, and of savings de- 
posits, but not more than §500,000 in all. In 
addition, purchases of the Series F and G savings 
bonds were restricted by the usual $100,000 an- 
nual limit for both issues combined applicable to 
all purchasers of these bonds. Subscriptions by 
commercial banks concurrently with the 7th War 
Loan were not included in the drive nor were they 
credited toward any quota. 


Subscriptions by commercial banke to the is- 
sues available to them under these limits aggre- 
gated $1,304 million. Distribution by issues is 


presented below. 





Amount 
purchased 





(In millions 
of dollars) 


RS el, «es . us 


1-1/2% Treasury bonds due 12/15/50 938 
Series F savings bonds.........e. 
Series G savings bonds 


thats 








Treasury Investment Accounts 
Subecriptione by Treasury investment ac- 
counts totaled $1,070 millions during the period 
of the 7th War Loan. These were divided between 
$200 million for the 2-1/4 Treasury bonds and 
$570 million for the 2-1/2% Treasury bonds of- 
fered in the drive. These purchases, however, 
were not included in sales in the 7th War Loan. 
Treasury investment accounts constitute the ac- 
counts of those United States Government. agencies 
and trust funds whose investments are handled 
through the facilities of the Treasury Department. 


Reinvestment of Matured Series A Savings Bonds 
in Series E Savings Bonds 


On June 17, 1945 the Treasury, Department 
iesued a revised ruling concerning the concurrent 
reinvestment by individuals of the proceeds from 
matured Series A bonds in Series E bonds. such 
reinvestment is exempted from the $5,000 annual 
limitation on purchases of Series E savings bonds. 
Previously this exemption from the annual pur- 
chase limit was permitted only if the reinvest- 
ment was made in the month in which the Series A 
bonds. matured. (See “Treasury Bulletin" for 
March 1945, page A-1.) Under the revised ruling 
the exemption is extended to reinvestment in any 
later month in which the Series A bonds are pre- 
sented. Series E bonds will be dated as of the 
firet day of the month in which the Series A 
bonds are presented for payment to any specified 


redemption agent. Accordingly, if an owner of 
Series A bonds desires to continue his investment 
without loss of interest, he must present his 
Series A bonds during the month in which they 
mature for reinvestment in Series E bonds. 


At the time of the sale of Series A bonds 
there was no restriction on the investors eligi- 
ble to purchase then. Series E bonds, however, 
may be purchased only by individuals and the reg- 
ulation for reinvestment outside the $5,000 1imi- 
tation applies only to them. Other investors are 
invited to invest the proceeds of their matured 
bonds in other United States Government securi- 
ties available to then. 
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Redemption of United States Savings Bonds Through 
Additional Financial Institutions 


On July 2, 1945 the Secretary of the Treas- 
ury released revised regulations governing the 
simplified plan for the redemption of savings 
bonds of Series A through E. The new regula- 
tions, as authorized by the Public Debt Act of 
1945, extend the group of authorised institutions 
eligible to become redemption agente for these 
savings bonds to include savings and loan associ- 
ations, building and loan associations (including 
cooperative banks), credit unions, cash deposi- 
tories, industrial banks, and similar financial 
institutions. Previously authorized redemption 
agents included only the Treasury Department, the 
Federal Reserve Banke and their Branches, and in- 
corporated banks and trust companies which have 
qualified for that purpose. 


Incorporated banks and trust companies were 
made eligible as redemption agents last October, 
in an effort to simplify the redemption process 
for those holders of bonds who find it necessary 
to cash their bonds prior to maturity. (See 
"Treasury Bulletin" for October 194+, page A-1). 
It was provided that the redemption value of the 
bonds would thus be paid immediately upon presen- 
tation of the securities, and at no charge to the 
bond owners.- The same arrangements are now being 
extended by the additional types of redemption 
agents as rapidly as they are qualified by the 
Federal Reserve Banks of the Districts in which 


they are located. 


Under the Act and the regulations, an insti- 
tutton must meet the following tests in order to 
be considered eligible to qualify to pay the 
bonds. It must (a) be incorporated under Federal 
law or under the laws of a State, territory, pos- 
session, the District of Columbia, or the Common- 
wealth of the Philippine Islands; (b) in the 


usual course of business accept, subject to with- 
drawal, funds for deposit or the purchase of 
shares; (co) be under the supervision of the bank- 
ing department or equivalent authority of the 
jurisdiction in which it is incorporated; (4) 
maintain a regular office for the transaction of 
ite business; and (e) be open daily and observe 
regular business hours. Full details with re- 
spect to qualification, the scope of authority of 
paying agents, and the details of payment and ac- 
counting will be found in Department Circular 
No. 750, Revised. 


The new redemption regulations do not alter 
the requirement that savings bonds Series E met 
be held for 60 days from the date of issue before 
they become redeemable; nor do they affect the 
non-transferability of the bonds. The privilege 
of cashing savings bonds of Series A to E at 
qualified institutions is available only to indi- 
viduals.. Sertes F and Series G savings bonds are 
not included in the new arrangements, but will 
continue to be redeemable by the method of certi- 
fication through presentation of the bonds to a 
Federal Reserve Bank or Branch, or at the Treas- 
ury. 


The experience of incorporated banks and 
trust companies in redeeming savings bende during 
the last nine months warrants a slight reduction 
in the scale of compensation made by the Treasury 
for these services. Effective as to bonds re- 
deemed on and after July 2, therefore, the rein- 
burgement scale will be 15 cents each for the 
first 1,000 bonds redeemed and 10 cents each for 
all in excess of 1,000 bonds redeemed in any one 
calendar quarter. This applies to agents pre- 
viously qualified as well as to new agente quali- 
fied under the revised regulations. 
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Summary 


Receipts and expenditures of the United 
States Government followed closely the pattern of 
the three previous war-time years and again 
reached unprecedented peaks. Although the war in 
Europe ended in May 1945, the full effect of its 
termination will not be reflected in governmental 
receipts and expenditures for some time. 


- Receipts for the fiscal year 1945 amounted 
to $46.5 billion (exclusive of $1.3 billion of 
Social Security employment taxes set aside for 
account of the Federal Old-Age and Survivors In- 
surance Trust Fund), an inorease of $2.3 billion 
over 1944, the previous record year. 


Total budgetary expenditures amounted to 
$100.4 billion, an inorease of $6.7 billion over 
expenditures of $93.7 billion during the fiscal 


year 1944. 


The net budgetary deficit for the year was 
$53.9 billion as compared with $49.6 billion for 
the preceding fiscal year, an inorease of $4.4 


billion. 





Expenditures for war activities amounted to 
$90.0 billion and continued to account for the 
major portion of total expenditures. In addition, 
war expenditures by the Reconstruction Finance 
Corporation and its subsidiaries, while much-less 
than in preceding years, amounted to $0.5 billion. 
These war expenditures, together with interest on 
the public debt, tax refunds, and Veterans’ ex- 
penditures, accounted for about 98% of total ex- 
penditures for the fiscal year 1945, the same as 
for similer items in the fiscal year 19%4. 


(In millions 
of dollars) 





rements: 
cit, excluding 
debt POCLPOMOENES....cccvcceces 
Excess of receipts (-) or ex- 
penditures (+) in: 
Checking accounts of Govern- 
ment agencies: 
Oley ek cae =37% 
and redemptions o 
obligations in the 
market (net)....sss0+ 
Trust and other accounts.... 


53, 948 


Increase in General Fund balance +4, 529 
Total cash requirements......... 57,679 
Means of Penenci ng 4 etek init 
debt 
ers yin rt apa maa 5B. 158 
Special LeOUCB,....cccccccecs 5 
PaQad cs cic cbc csd0650 0800666060000 57,679 





Financial Operations of the United States Government 
During the Fiscal Year 1945 












The preceding table shows the factors in- 
volved in financing the net deficit and other —e 
quirements. 


Receipts 

Total receipts for the fiecal year 1945 
amounted to $47.7 billion as compared with $45,%4 
billion in 1944, an increase of $2.3 billion 
(Table 1). Income taxes showed a net increase of 
$0.5 billion. Income taxes withheld by employers 
under the Current Tax Payment Act of 1943 in- 
creased $1.9 billion and other income taxes de- 
creased $1.4 billion. (For a detailed analysis of 
internal revenue collections based upon reports 
from the collectors of internal revenue, see 
pages 62-65.) All other classes of receipts, 
except those from customs, increased over the 
preceding fiscal year. Social Security taxes and 
taxes upon carriers and their employees increased 
$40 million; miscellaneous internal revenue in- 
creased $1.7 billion; and miscellaneous receipts 
increased $0.2 billion. Customs collections, 
amounting to $0.4 billion, were $76 million less 
than in 1944. A history of receipts from 1936 to 
Gate appears on page 5. 


Included among the miscellaneous receipts 
were more than $2.0 billion on account of -renego- 
tiation of war contracts; approximately $0.3 bil- 
lion from the sale of surplus property; and §0.2 
billion from surplus postal revenues. The sur- 
plus postal revenues paid into the Treasury dur- 
ing the fiscal year 1945 exceeded the total sur- 
plus receipts from this source since the estab- 
lishment of the Government. 


The total receipts for the fiscal year just 
ended were only $0.7 billion, or 1-1/2%, sore 
than the Budget estimate of January 3, 1945. 


Expenditures 

Total budgetary expenditures (excluding debt 
retirement) for the fiseal year 1945 amounted to 
$100.4 billion, an increase of $6.7 billion over 
the previous fiscal year (fable 1). Total budge- 
tary expenditures exceeded the Budget estimate of 
January 3, 1945 by $1.5 billion, or about 1-1/2%, 
due primarily to continuing high expenditures for 
war activities, which were $2.0 billion higher 
than the Budget. estimate. 





2/ This article is based on a July 3, 1945 prees release 
ef the Treasury Departaent, 
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Budgetary expenditures classified ae “war 
activities" amounted to $90.0 billion for the 
fiscal year 1945, an increase of $3.0 Ddillion 
over 1944. some of the larger war agencies con- 
tributed to the higher level of expenditures in 
the year just ended, while there were offsetting 
decreases in other items in the war activities 
Classification. The increases were as follows: 
War Department, $1.1 billion; Navy Department, 
$3.5 billion; Treasury Department war expend- 
itures, principally purchases for Lend-Lease ex- 
port, $30 million; War shipping Administration, 
$0.1 billion; and other miscellaneous items, $32 


million. Expenditures for aid to China and pay- - 


ments for United Nations Relief and Rehabilita- 
tion Administration aggregated $0.3 billion, 
while there were no expenditures for these iteas 
in the fiscal year 1944. Decreases in war activ- 
ities expenditures in 1945 from the previous fis- 
cal year were as follows; Department of Agricul- 
ture, mainly the Lend-Lease food program, $0.9 
billion; United States Maritime Commission, $0.6 
billion; and an aggregate of §0.5 billion under 
the Federal Security Agency, Federal Works Agency, 
and National Housing Agency. 


General expenditures, excluding revolving 
funds and transfers to trust accounts, amounted 
to $3.8 billion, an increase of $2.6 billion over 
1944. However, the increase in total general ex- 
penditures was more than offset. (1) by the in- 
creases in certain items classified as general 
expenditures which reflect the impact of war 
activities, namely: Interest on the public debt, 
which increased .$1.0 billion; refunds of taxes 
and duties, which increased $1.4 billion; and 
Veterans' expenditures, which increased $0.3 bil- 
lion; and (2) by a payment of $257 million to 
restore the capital impairment of the Commodity 
Credit Corporation applicable to the fiscal years 
1943 and 1944, but not appropriated by the Con- 
gress until April 25, 1945. 


Expenditures representing amounts trans- 
ferred to trust accounts, etc., increased $1.1 
billion from the previous year. This increase 
was accounted for by the following: A payment of 
$9 million to the Adjusted Service Certificate 
Fund; transfers to Government employees’ retire- 
ment funds that were $19 million greater than the 
preceding year; transfers to the National Service 
Life Insurance Fund that were $1,015 million more 
than last year; and transfers to the Railroad Re- 
tirement account that exceeded the previous year 
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by $46 million. 


The trend in recent years of Government ex- 
penditures (including net expenditures of certain 
Government corporations and credit agencies) is 
shown in the following table which breaks down 
budgetary expenditures into war activities; in- 
terest on the public debt, tax refunds, and Vet- 
erans' Administration; and all other. 





Fiscal years 
19ia |igh2 fh9h3|r9¥4 | 19K 
(In billions of dollars) 
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War activities 6. 
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Expenditures for activities other than war, 
“interest, tax refunds, and Veterans' Administra- 
tion have declined from $4.6 billion in the fis- 
cal year 1941 to $3.0 billion in 1945. ‘able 2, 
which appears at the end of this article, ana- 
lyzes these expenditures in considerable detail. 


Total expenditures for defense and war ac- 
tivities since July 1, 1940 have amounted to 
$290.4 billion. Since December 7, 1941, these 
expenditures have amounted to $276.2 billion. 
The monthly trend of budgetary war expenditures 
and war expenditures by the Reconstruction Fi- 
nance Corporation and its subsidiaries, during 
the fiscal years 1941 through 1945, are shown in 
the following table. 


A/ Includes refunds of $0.1 billion in 1944 and $0.9 dil- 
nc thy 1945 in the form of excess profite tax refund 

2/ Reduced by $0.3 billion return of surplus funds of Gov- 
ermment corporations repaid to appropriations. 

xz — sales and redemptions of obligations in the 
































Fiscal years 

1941 | 1942 | 1943 figs lr94s 

(In billions of dollars) 
Budgetary war at oS << » 6 2 
aos retort! Eies 5 ba i 2 f3 
October. ..seccesesecs “2| 1-2 8:8) 7:3 “2 
movaeier-ntneeerecss | SCAR Baacere fe 
January... .ccrecseses . 2.1 5: ol k-§ 
oe a ge PE My i$ 55 “8 I 2 
APPL... cccccccerecs -8| 3. 0 3 [3 
ee ee Aa hg Ee 
wee ee... | Ce ‘12.1 |87.0|90.0 
BIAOG, occccnccccese 4] 2.3 3.2 2.T|_ 5 
Total, .reescereeeeeee | oT (28.3 _| 1523 69-7905 











Public debt 

The gross public debt on June 30, 1945 
amounted to $258.7 billion as compared with 
$201.0 billion on June 30, 194%, an increase of 
$57.7 billion. 


The computed rate of interest on the total 
interest-bearing public debt was 1.936% on 
June 30, 1945, as compared with 1.929% on June 30, 
1944, For information on the computed rate of 
interest for earlier years, see page 27. 


Table 3 shows the public debt outstanding as 
of June 30, 194% and 1945, classified by charao- 
ter of issues, as between public issues and spe- 
cial iesues for account of Government trust and 
special funds. The amount of outstanding public 
issues increased $53.2 billion during the year, 
and special issues increased $4.5 billion. A 
more detailed classification of the public debt 
may be found in the statistical section of this 
Bulletin; data for the fiscal years 1936 through 
1944 and for the months June 19¥4 through June 
1945 ‘appear on pages 23-26. . 


Under the Public Debt act of 1945, approved 
‘april 3, 1945, the limitation on the general bor- 
rowing power under the Second Liberty Bond Act, 
ae amended, was increased from $260 billion (ap- 
plicable to public debt obligations issued under 





y > sii United States entry into the war, December 
1941. “ , : 





that Act) to $300 billion-(applicable to public 
debt obligations and publicly-held obligations 
guaranteed as to principal and interest by the 
United States). As of June 30, 1945, the unused. 
borrowing authorization under the limitation was 
$31.3 billion. Further details may be found on 


page 26. 


Guaranteed debt 

The contingent liabilities of the Government 
on account of outstanding public iesues of obli- 
gations of Government corporations and other 
agencies, guaranteed as to principal and interest, 
decreased from $1.6 billion on June 30, 1944, to 
$0.4 billion on June 30, 1945, a decrease of $1.2 
billion. This decrease is largely due to the 
continuation of the policy announeed in October 
1941 under which the funds needed by Government 
corporations are provided by the Treasury in lieu 
of having such corporations sell their obliga- 
tions in the market. f 


With the repayment on June 1, 19%5 of the 
outstanding 1-1/2% Home Owners’ Loan Corporation 
bonds of 1945-47, called for redemption on that 
Gate, there remain outstanding only two groups of 
unmatured guaranteed obligations (with the excep- 
tion of the guaranteed securities held by the 
Secretary of the Treasury): (1) $375 million of 
certain demand obligations of the Commodity 
Credit Corporation issued to commercial banks in 
connection with commodity transactions, and (2) 
$34 million of debentures issued by the Federal 
Housing Administration in connection with mort-~ 
gage ineurance. During the fiscal year the secu- 
rities of Government corporations and other agen- 
cies held directly by the Treasury increased from 
$10.7 billion to $12.2 billion, an inorease of 
$1.5 billion. 


Table 4 presente a statement as of June 30, 
1944 and 1945 of the guaranteed securities out- 
standing, showing both the public guaranteed is- 
sues and the guaranteed securities held by the 
Treasury. For information on the public issues 
of guaranteed securities outstanding since 
June 30, 1936, see pages 23-25; similar informa- 
tion on guaranteed securities held by the Treas- 
ury appears on page 27. 


Treasury financing operations 

During the fiscal year 1945, cash saleé of 
marketable securities, other than the weekly is- 
gues of Treasury bills, were confined to the 5th, 
6th, and 7th War Loen drives. The 5th War Loan 
overlapped the beginning of the fiscal year and 













































































the 7th War Loan overlapped the end of the year. 


In addition to new funds amounting to $42.1 
billion raised by cash sales of marketable issues 
during the fiscal year 1945, new funds aggre- 
gating $22.3 billion were also raised by the sale 
of savings bonds, savings notes, savings stamps, 
and. depositary bonds. The table which follows 
summarizes these cash operations by kind of secu- 
rity sold. For details concerning the offerings 
of marketable issues of Treasury bonds, notes, 
and certificates of indebtedness, see page 32. 
Information regarding the offering and maturities 
of Treasury bills appears on pages 34 and 35. 





Amount 
(In millions 
of dollars) 





for cash during fis- 
cal year 1945: 








Marketable issues: 


Certificates of indebtedness.... 10,072 
Treasury notes......s+-e. ¢cecciee 2,212 
Treasury bonds.............+% anys Spo 
Treasury bills (net)........ Sues 2 


Total marketable issues......... 42,055 
— ee 


Non-marketable issues: 


Treasury savings notes...... at's 016 
United States savings bonds..... 1 891 
United States savings stamps.... 2 

Depositary bonds....... pa ee dbcae 6 gu 


Total non-marketable issues..... 22,269 
——————— 
Total public issues for cash....... 64, 324 








During the fiscal year 1945 there were 16 
issues of marketable Treasury issues and guaran- 
teed obligations (other than Treasury bills), ag- 
gregating $37.6 billion, which matured or were 
called for redemption prior to maturity. For 
each of these issues the Treasury offered the 
holders the option of receiving new Treasury is- 
gues in exchange. The holders of about 94@ of 
the amount of maturing or called issues elected 
to take new securities in exchange, and holders 
of $2.3 billion, oronly about 6%, elected to take 
cash. For detaile concerning the disposition of 
the matured or called securities, see page 33. 


War Loan Drives 


To supplement the continuous intensified war 
savings bond sales program, two additional war 
loan drives were initiated by the Treasury De- 
partment during the fiscal year just ended. 


The 6th War Loan, which extended from Novem- 
ber 20 to December 16, 1944, resulted in higher 
sales of United States Government securities than 
in any previous war loan drive. Sales in the 6th 
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Warn Loan totalling $21.6 billion topped the $14 
billion quota by $7.6 billion. 


The goal for the 7th War Loan, which opened 
May 14, 1945 and closed June 30, was also $14 
Dillion. Again sales surpassed all previous rec- 
ords and reached $26.3 billion, as reported in 
the accompanying article on the 7th War Loan. 


Savings Bonds 

The savings bond program completed its first 
cycle on March 1, 1945, when United States sav- 
ings bonds, those of Series A‘ which were first 
gold in March 1935, began to mature. In order to 
make it possible for these investors to reinvest 
the proceeds of their maturing Series A savings 
bonds in Series E bonds, arrangements were made 
for them to do so outside of the limitation of 
$5,000, maturity value, applicable to annual pur- 
chases of Series E bonds. This was discussed in 
an article in the March "Treasury Bulletin’, 
pages A-1 and A-2, and in an article on page A-23 
of thie issue. A table showing the approximate 
monthly distribution of maturities accompanied 
the earlier article. 


In view of the tremendous increase in the 
gales of savings bonds, it became apparent that 
additional facilities for payment would be neces- 
sary for convenience of the bond owners. In an- 
ticipation of this situation, authority for 
changing the procedure relating to the redemption 
of United States savings bonds was incorporated 
in the law by an amendment in April 1943, to the 
Second Liberty Bond Act. Under this authoriza- 
tion, regulations were made effective October 2, 
1944, whereby individual owners or coowners of 
United States savings bonds, Series A-E, may ore- 
sent them for cash redemption, without charge to 
them, at any eligible bank or trust company which 
has qualified for such service. This was dis- 
cussed in an article which anpeared in the 
October 1944+ issue of the “Treasury Bulletin", 
page A-l. 


Nearly 50,000 issuing agents are authorized 
to sell savings bonds, whereas, prior to Octo- 
ber 2, 1944, there were only 37 direct outlets 
for their redemption—the Federal Reserve Banks 
and Branches and the Treasurer's office in Wash- 
ington. With the introduction of the new proce- 
dure, about 13,000 banking institutions through- 
out the country are now participating in the pro- 
gram. Under the Public Debt Act of 1945, other 
Classes of financial institutions are eligible, 
under regulations effective July 2, 1945, to 
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qualify ae paying agents for savings bonds, as 
explained in an accompanying article. 


Table 5 gives cumlative sales and redemp- 
tion figures for all series of savings bonds from 
1935 through June 30, 1945. It indicates that 
about 15% of all savings bonds issued have been 
redeemed, leaving 85 cents of every dollar of 
savings bonds sold still in the hands of the 
original buyers. For more detailed information 
concerning salee and redemptions of savings bonds, 
sales by denomination, and sales by States, see 
pages 36-41. 


Treasury Savings Notes 
Sales of Treasury savings notes during the 
fiscal year 1945 were lower than in either of the 


two preceding fiscal years. The amount of notes © 


received for taxes were $459 million less than in 
1944 and the amount presented for cash redemption 
increased $48 million over last year. Informa- 
tion on sales and redemptions by fiscal years and 
by months appears on pages ho-4h, Data on sales 






are classified by denomination and by type of 
purchaser;: data on redemptions are classified as 
to whether redeemed for cash or for payment of 
taxes. 


Adjusted Service Bonds 

Adjusted service bonds, iseued to veterans of 
the First World War in payment of amounts due on 
Adjusted service certificates, matured on June 15, 
1945. The face amount of each bond, $50.00,plus 
3% interest per annum for the full nine-year 
period, or $13.50, was payable at that time. No 
further interest will accrue after June 15. of 
these bonds there was outstanding as of May 31, 
1945, $217 million, which was reduced through re- 
demptions to $109 million as of June 30, 1945. 


These bonds were originally issued as of 
June 15, 1936, and they were redeemable on demand 
at the option of the owner. About 12% were held 
to maturity. For further discussion concerning 
these bonds, see page A-1 of the May 1945-issue 
of the "Treasury Bulletin®. 




















Table 1.- Budgetary Receipts and Expenditures, 


A-30 


Fiscal Years 1944 and 1945 
(In millione of dollars) 













Deduct net appropriations to Federal Old- 
Age and Survivors Ineurance Trust Fund... 


NOt POGOIPTS. ..cecevccccccnercesesecesesese 


Expenditures: 
General: 
Departmental (not otherwise classified) 





Agrioulture Department: 
War Food Administration: 

Commodity Credit Corporation - Res- 

toration of capi impairment... 

OCHOP. .cccccccccccsccseces 


Other. ...seee- ee eeeeereeeees eeeetoeee 
Federal Security Agency: 
Social Security Board...... eccccccese 


OCHO... ce ccccccccccevessssseeecsesece 
Pederal Works AGeNnoy..u.scecccecssescsee 
Interior Department - Reclamation 


JOOCE. crceccecccvecsecereceseseses 
National Housing Agenoy...... 
Panama Canal....ssccsesscececsssesseces 
Post Office Department (deficiency).... 
Railroad Retirement Board, 
River and harbor work and flood control 
Tennessee Valley Authority.... 


eevee eeeeenee 


eeeeeeeee 


Treasury Department: 
Interest on the public debt.....+++-- 
Refunds of taxes and duties: 
Excess profite tax refund bonds.... 


Posecee Seer ee eraser ereseereeeee 


Veterans' Administration........+. eeceee 








Total general expenditures........dse0- 











1,260| 1,283 +23 
4b, 149 | 46,457 | +2, 308 
——— ESS — 


s3x6| Sah 
36 -36 
us| 55 

8s 3 
140| * 100 
54} 50 
15 12 
12 4 
-29 1 
6 6 


2,609] 3,617 
1 4 
133 21 





+257 
a 


+1,008 




















eeeseeees 


mte for United Nations Relief and 
habilitation Administration....... 


OCROP. nr eeeccscvccecs 


eeeeeere 


992 


oy, duri 
1944 1945 fiso 1944 1945 fie 
year 
1ghs i9 
Receipts: Ragesteaeses (continued) : 
Internal revenue: ar activities: 
Tneene ont preface pasees sie War Department...........0+. cvcccesees | 49,302 | 50,399 | 41,096 
thhe emplo Ourren 
oe ument hot of rez cratcerces of? 323 29, ot, 6 Navy Department...... ecccceseccccceces 26,538 | 30,047 | +3,510 
Miscellaneous internal Fevemie, 0.0.07. re 2 $, +1, 38 Agrioulture Department............-+0. | 2,143] 21,198] -9%5 
oc CAKOS. .rccccecescccccce . ’ + Z 
Taxes wee caitione and their employees 267 285 +168 Federal Security Agenoy....... eescecece 133 122 -10 
maioces unemployment insurance contribu- = . ‘ Federal Works Agenoy....cccseccccceves 226 185 43 
eeeeeeeeeeeeeweeeeeeeeer eee ee eeeeee + 
ag és 3 ‘ National Housing Agency....... vecseess 539 70 469 
CUSTOMS, nc cccccceececcscseseseeeesesseses - a -7 eis a eee 1,432] 2,462 +30 
Miscellaneous receipts... cccccccccescees 3,2 3,470 +189 Suites Srates Sine Giamtocten’...< | 9.0081 3,007 -585 
Total receipts. ....csccccccccccsceseseese:| 45,408 | 47,740 | +2,332 Rich Shawne Atninsatwitionss..siesccs | 39001 2,080 sine 


114 
1,022 







+114 
+32 








Total war activities expenditures..... 















Revolving funds (net): 
Farm Oredit Administration.....scsseee- 


Public Works Administration........ eee 





+17 








Total revolving funds (net)..... eoccee 


+18 





\ 


Transfers to trust accounts, eto.: 
Adjusted Service Certificate Fund..... 


Federal contributions to District of 
Columbia (United States Share)...... 


Government employees’ retirement funds 
(United States share)........seee. 


National service life insurance fund.. 


Office of Distribution (surplus conm- 


modity stamps) 


Railroad retirement account....... eee 
Railroad unemployment insurance admin- 
istration fund transfers to unemploy- 
ment truest fund (Act Oct. 10, 1940). 


Total transfers to trust accounts, etc. 









- 9 +9 
6 6 - 
177 197 +19 
201 | 1,117 | +1,015 
-3 aad +3 
263 309 +46 
12 9 -3 
556 | 1,646 | +1,090 





Total expenditures (excluding public 
debt retirements) 


93,744 


LOO, 405 









+6 5661 





Wet GOTICAG. ooo ccccccccecccvccssccvccseses 


























Less than §500,000. 
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Table 2.- Budgetary Expenditures Other Than War Activities, Interest on Public Debt, 
Tax Refunds, and Veterans' Administration, Fiscal Years 1941-1945 


(In millions of dollars) 





Fiscal years 





1943 





Departmental (not otherwise classified) eeeeereseesereee 732 
Agriculture Department eeeevese Poe e reece eres esesebeoee 


Federal Security Agency: 
Civilian Conservation Corps..,.scscccccocevcsccces 
National Youth AGministration....cccccccescesscses 
Fo say Security Board eeeeeeeeeeeeeeeeee 


eens COOH SHEESH SESE EH ESE EO SEES ES HEHEE 


Total Federal Security ABONCY. nw ccccsesscccssceces 


Federal Works ys 
Public Buil AAministration..isccccssccceseces 
Publie Roads Aetration. .ccccccscesesesecsesse 
Public Works Administration.....ccccsceseecseseses 
— Projects arr LOR. cc ccccccecccccessese 
Other..ccoes Seer eeeereepeseeseees See eeeereerreeeees 


Total Federal Works ln caccexbibipnotidensaseee 
Government employees'retirement funds......ssesseseres 
National Howsing Agenoy.....+.+++ PTUSTTITITT TTT TTT 
Railroad Retirement Board 4/..... 

River and harbor work and flood control......seceesses 191 
Tennessee Valley Authority....... errr e rere er errr 127 
Other...... PEGE Se ee Dawe amen sab ctdantcabeancpess 153 120 
—== ——s 
Potal..ccccvcccess Cocveccccesccces eoceccccccccccssesce 4 4T5 3.580 


——— 
VY Reduced by $315 siliton rotera of curples fuaid froa d/ , Reduced by S1% siilion re funds, repaid to 
2/ 


Government corporations, po ee Ah ations. * appropriations. 
Some functions abolished other functions trans- &/ Includes transfers to Railroad Retirement Account and to 


ferred to other agencies. Railroad Unemployment Insurance Account. 


























Table 3.- Public Debt Outstanding, June 30, 1044 and 1945 
(Im millions of dollars) 


rt 








Public issues: 
Interest- debt: 
Marketable issues: 
tr Seer eeeeemeeeeeeeeeee 


easury bills.. 
Certificates of indebtedness....ccccsccoes 2° 
TrOASUTY NOTES... ccvecccescecccvccccsseses ye x 
Treasury bONds.....--eseess eeccercccecocce 
Postal savings and other BONES... seeeceese 
Total marketable 168ue6.....cecseceesssece 


Non-marketable issues: 
. . Gav. eeeeeeeeeeeeeeeeeeeeeee 
no s- tax and savings OB.es 
Ad jus BOTViICe DOMAB....cccccccscccceces 
Depositary DONdS.....scccccecsscccoccveces 


Total non-marketable lssues...c.ececcseesee 

Total interest-bearing public issues........++. 
Matured debt on which interest has ceased......+-++ 
Debt bearing no interest......scsscscccsccccsecece 
Total public lesues....s.escceses eovceescoees 





Special iesues..... Cemererereseseves er eeeeeesseessseese 
Total public debt outstanding. eeeeeee eee eeewreseeeres 




















86 ry ‘ 
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Table 4.- Securities Guaranteed by the United States Outstanding, 
June 30, 1044 and 1945 
(In millions of dollars) 








Public issues: 
gay ne = ony Be me 
Marketable 


Conmedity Great Credit Corporation.............. 

2 Nagy menses +> ag ee . 
Seas teeta’ Loan Corporation,...ccesssess 
Total marketable 168006. ..cccsessuccessese 

Non-marketable issues: 
Commodity Credit Gorporation...cccececcees 
Reconstruction Finance Oorporation........ 
Total non-marketable 1s8ue6.....sscesssese 


Total interest-bearing debt...... 
Matured debt on which interest has ceased.......+. 
Total public ASBURB. coe ececee Ce eeeeseeserese eeeeee 


Isaues held by the Treasury! VY 
t rporation. CeCe ew eee eeeeeeeeeee 


Fodesal Fare Morsgage Bees Sasoriapessssssccsssistss 


Tennessee Valley Authority........+«+ @eeccee oceccce 
Total issues held by the Treasury..cs.ccssccesscces 




















17 These issues are reflected in the public debt. 


Table 5.- United States Savings Bonds Issued and Redeemed 
Through June 30, 1045 





Amount Amount Amount 
issued 1/ redeemed 1/ outstanding 2/ 
In millions of dollars) 





Series A-D: 


eeeeeeeeeeres Cee ee eeeeeeeeeerasceeeeee 


eee eeeeeeeeeeseeeee 


Series D-15 eeeeerrrere COSHH O RHEE TE HEHE ESE SEE SEEe 
Total Series BnDie nn cceccee eeeeeeeeereerereseoe 


Seri 


SIP EIS Pow 


Series wegubs 22020005 eeeee eeeeeeeeeeeeeeeeeeeeee 
Total Series B.....ceeeee eeeeceres eeereeseeeesesee 
Unclassified redemptions: 
ries A-E..... ececcesccccccos PPrTTTTiTTit it eoccs 
Total Series PPP PTTTTTTTETLT et 


Be] ne BS 
in] LOU 


Series F and a Se eecccccceces 0597 
Series F and G-19%5...... eoscbenece oaegdcsoccceaes 1 , 809 


Total Series F and “ie eeereeoee eeeetecescesessees 12,903 


Total all Series, ..sccccesesecceces oecccescressocscoes 8 45,586 15.2 


"* Less than 0.05%. tated at par. 
’ Includes accrued discount except Series G. Includes redemptions of bonds which matured Maroh-June 1945. 


At ourrent redemption values except Series G, 


sowon oe 
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Advance Tabulation of 1943 Taxable Individual] and Fiduciary Income Tax 
Returns with Net Income of $5,000 and Over 


The Bureau of Internal Revenue completed in 
June 1945 an advance tabulation of data from the 
1943 taxable individual and fiduciary income tax 
returns with net income of §5,000 and over which 
had been filed through December 31, 194+. Fig- 
ures for complete 1942 individual and taxable fi- 
duciary income tax. returns were released this 
spring and summarized in the "Treasury Bulletin" 
for April 1945. "Statistios of Income, Part I", 
the volume which carries the detailed data for 
complete 1942 returns, is not yet available. The 
new figures, which are summarized herein, provide 
. significant data for 1943 tax returns in advance 
of the full 1943 tabulations. 


Number of Returns 

A total of 1.4 million returns with net in- 
come of $5,000 or over were included in the tabu- 
lation. It was estimated that approximately 
125,000 individual and fiduciary returns with in- 
come of $5,000 and over were not available for 
inolusion at the time of tabulation due to admin- 
detrative changes in handling returns under the 
Current Tax Payment Act of 1943. All such re- 
turne will be inoluded in the preliminary and 
complete reporte for 1943. 


The 1.4 million of returns for 1943 tabu- 
lated in the advance group compares with 1.2 mil- 
lion returns in the complete tabulation for 1942. 


The table below summarizes the number of taxable 
returns for individuals and fiduciaries with net 
income of $5,000 and over in 1942 and 1943 by net 
income classes. 





Number of taxable 
returns 


(alvande 
tabulation) 
(In thousands) 

5 under 10 2/ 786 965 
10 under 20 2/ 259 |. 323 
20 and over 133 157 
Total taxable returns 


with net income of 
$5,000 and over. 1,177 1,445 


Net inoome classes 


(In thousands 
of dollars) 





1942 
(complete 
report) 

















Net Income and Tax Liability 

The net income reported on the advance group 
of 1943 returns with net income of $5,000 and 
over totaled $17.4 billion, an increase of $2.9 
billion over that reported in 1942. 


The total inoome and victory tax liability 
on the 1943 returns was $7.4 billion as computed 
under the Ourrent Tax Payment Act of 1943. ‘The 
various tax items included in this tax liability 
are outlined on the following page. . 





1942 
(complete report) 


1 
lainey Gaassins 





Net income classes 


(In thousands 
of dollars) 


Total tax 
tax on 
1942 in- 

| ome) 


Non-reourring tax (ad- 
justmente under Ourrent 
Tax Payment Act of 1943) 
Tax on iy 
1943 | Additional | pn roneiven 1943 
inoome tax fron tax 
: 1 or 

with larger ae 

tax inl 








5 under 10 2/..+seerees 5,254 
10 under 20 2/....0++% 3,529 
2O and OVOT....iceerere 5, 653 


(In millions of dollars) 


6, 390 1,283 
4410 | 1,285 " ge 194 
6,579 3,520 573 


56 185 








Total taxable returns 
with net income of 
$5,000 and over...... 





14,436 4, 692 


17,379 6,088 952 


* 





























2/ 1 is estinated that ximately 125,000 returns ‘in- 
@ividmal and fiduciary) with net income of $5,000 and 
over for 1943 were not available for inclusion in this 


report. 
2/ Higures for 1943 are estimated. 





Tax on 1943 income: 
Normal tax. 
Surtax. 
Net victory tax. 
Less tax credits (foreign tax 
paid and tax paid at source). 


Total 1943 J Non-recurring tax (adjustmente under 
tax Current Tax Payment Act of 1943): 

Additional tax for returns on 
which 193 tax is increased 
to equ 942 tax liability. 


Unforgiven portion of the 1942 
or 1943 tax, whichever is 
smaller. 





\ 


fhe income and victory tax on the net income 
reported for 1943, without regard to tax items 
added in 1943 in the adjustment to a “pay as you 
go" basis (as provided by the Current Tax Payment 
Act), was $6.1 billion. This is conceptually 
comparable to the $4.7 billion of tax on 1942 net 
income except that the 1943 figure (1) includes 
the victory tax and (2) wae reduced by the amount 
of tax credits (foreign tax paid and tax paid at 
source); such credits were not tabulated from 


1942 returns. 


The table at the bottom of the preceding 
page presents the net income and tax liability 
for taxable individual and fiduciary returns with 
net income of $5,000 and over for three broad net 
income classes for 1942 and 1943. 


Sources of Income and Deductions 

The following table summarizes the total in- 
come from all sources, total deductions, and net 
income for taxable individual and fiduciary re- 
turns with net income of $5,000 and over for 1942 


and 1943. 





Taxable returns with net (complete (advance 


income of $5,000 and over report) —* 


(In millions 
of dollars) 





t A4ncome from all 
sg 16,208 | 19,084 





MURMONE 2 ech ade e ace carats 
Less: 
Total deductions..........+- 1,700 1,609 
"Amount distributable to 
beneficiaries............- ae * | 96 
ee Se POTEET ERT .| 14,436] 17,379 














Changes in the Internal Revenue Code 

The comparability of the income and tax data 
for 1943 with that of the previous year is af- 
fected by amendments to the Internal Revenue Code 
which were contained in the Revenue Act of 1942, 
the Current Tax Payment Act of 1943, and the 


Revenue Act of 1943. 


turns 
(a) 


(b) 


(ce) 


(4) 











and fiduciary returns were as follows: 


The minimum amount of gross income for 
which a return was required to be filed 
was reduced from $1,200 to $624 for a 
married person living with husband or 
wife for any part of or for the entire 
taxable year, and a return was required 
of any person liable for an income tax 
for the income year 1942, regardless of 
the amount of gross income for 1943. 


A victory tax was imposed applicable to 
taxable years beginning on or after Jan- 
uary 1, 1943, which was 5% of the victory 
tax net income after a specific exemption 
of $624. A victory tax credit (with lim 
itations) computed with regard to marital 
status and number of dependents was al- 
lowable against the victory tax. The 
amount of victory tax was limited to the 
excess of 90% of net income over the nor- 
Mal tax and surtax (before credits). 


A withholding tax, equal to 5% of the ex- 
cess of each wage payment over the with- 
holding deduction allowable, was withheld 
by every withholding agent on payrolls 
after January 1, 1943. The withholding 
tax was increased to 20% of the excess of 
each wage payment over the withholding 
exemption allowable, effective for the 
firet complete payroll period after 
July 1, 1943. The tax thus withheld was 
allowed as a credit against the income 
and victory tax liability for1943. 


To provide a basis for the current pay- 
ment of taxes on income not subject to 
the withholding tax, persons receiving 
more than specified amounts of such in- 
come were required to file’ on s¢éptem- 
ber 15, 1943, a declaration of estimated 
income tax for the taxable year. After 
the allowable estimated tax credits, pay- 
ment of the remaining estimated tax was 
due in two installments. The first in- 
stallment was to be paid at the time of 
filing the declaration, and the second on 
December 15, 1943. 


In adoption of the system for current 
payments of tax liability by individuals, 
the income tax liability for 1942 was 
@ischarged, except that (1) for individ- 
uals whose income tax liability for 1942 
Was greater than for 1943, the tax lia- 
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The principal changes af- 
fecting the data tabulated from individual re- 
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bility for 1943 was increased by the 
amount by which the 1942 tax exceeded the 
‘tax for 1943; (2) for individuals whose 
smaller tax liability, either 1942 or. 
1943, exceeded $66.67, the tax liability 
for 19%3 was increased by 25% of the 
emaller tax; and (3) for individuals 
whose smaller tex liability, either 1942 
or 1943, was more than $50 but less than 
$66.67, the tax liability for 1943 was 
{noreased by the excese of the emaller 


tax over $50. 


In computing the increase in (1) above 
for an individual who was in the active 
service of the military or naval forces 
of the United States or any of the other 
United Nations at any time during the 
taxable year 1942 or 1943, the increase 
in the 1943 tax liability was reduced by 
an amount equal to that by which the 1942 
tax was increased by reason of the inclu- 
sion in the net income for 1942 of earned 
net income. 


Military and naval. personnel. excluded 
from gross income $1,500 compensation for 
active service in the military or naval 
forces of the United States. This pro- 
vision applied to both enlisted personnel 
and officers as well as to citizens or 
residents of the United States who were 
members of the military or naval forces 
of other United Nations. 


Returns for a fiscal year ending in the 
period January through June 1944, were 
subject to the law applicable to taxable 
years beginning on January 1, 1943 ae 
well as the law applicable to taxable 
years beginning on January 1, 1944. A 
tentative tax was computed under each 
lew, after which each tax was prorated 
according to the number of days in each 
year, and the total tax was the sum of 
the prorated taxes. 


Returns Included 

The’ returns included in this advance tabula- 
tion are individual returns, Form 1040, with net 
income of $5,000 and over and fiduciary returns, 
Form 1041, with net income taxable to the fiduci- 
ary of $5,000 and over, received in the Bureau 
through December 31, 1944, The returns are, in 
general, for the calendar year ended December 31, 
1943. However, there are included a negligible 
number of returns for a fiscal year beginning in 


1942 and ending in the period July through Novem 
ber 1943, or beginning in 1943 and ending in the 
period January through June 1944, as well as re- 
turns for a part year beginning and ending in 
1943 or with the greater part of the accounting 
period in 1943. Data have been tabulated from 
the returne prior to audit by thé Bureau. Amended’ 
and tentative returns have been excluded. 


Method of Tabulating Data — 

Data have been completely tabulated from the 
fiduciary returns, Form 1041, and from individual 
returns with net income of $20,000 and over, 
Form 1040. Owing to the increased number of re- 
turns filed by individuals for 1943, it was nec- 
essary to estimate data for a larger scope of the 
individual returns than heretofore when data for 
the complete report, “Statistics of Income, Part 
1", were estimated only for returns with net in- 
come under $5,000. Therefore, in contrast with 
former years, the 1943 data for individual re- 
turns in the net income classes $5,000 under 
$20,000 were estimated from samples. The samples 
comprised 10% of the returns in net income 
Classes $5,000 under $10,000, and 20% of the re- 
turns in net income classes §10,000 under 
$20,000, selected at random from the returns 
filed in each State. 


Statistical Tables 

The tables at the end of this article pre- 
sent more detailed data on taxable individual and 
fiduciary returns with net income of §5,000 and 
over given in the advance tabulation for 1943 and 
the complete report for 1942, The footnotes ac- 
companying the tables are designed primarily to 
explain the 1943 data. 


Table 1 presents summary data covering number 
of returns, net income, exemptions and ored- 
its, and taxes. 


Table 2 presents by net income olasses the 
number of returns, net income, and taxes. 


Table 3 shows the sources of income and de- 
ductions. 


The information provided in Table 1 and 
Table 3 is available in greater detail by income 
Classes in the full report of the advance tabula- 
tion for 1943 and in the press release of March. 
1945 from "Statistics of Income for 1942, 
Part 1". The full report of the 1943 advance 
tabulation is available upon request to the Bu- 
reau of Internal Revenue. 
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Table 1.- Summary 1/ 


[Money figures (except average tax) in millions of dollars | 





Taxable individual and Taxable individual 
fiduciary returns turns 





1943 2/ 
( complete te (advanee 
report) repo: tabulation) 




















Total returns with net income of $5,000 or more 





1,177,100 1,165,092 | 1,430,064 
= 





Number of taxable returns....... Ce eeteeeeeeseseee eee 


Net income Yeccrccccoccccses Cee eer eereeereseeeeee 14, 436 14, 222 17,110 
= 





Exemptions nde seption YY 
Pe ’ 1,43 


Credit tee yon es ; 2 
Earned income oredit 892 





Tax: 
Tax on ourrent year's income 7/......scccesseeee 
Nonreourring tax (adjustments under Current Tax 


ng 
Payment Act of 1943): 
Additional tax from Seep 1983 sutete wm 
r tax in 1 
Unforgiven tax, 


Total nonrecurring tax. 











Average tax on current year's income, 
Effective tax rate on current year's inoome..... 32. 506 35.09% 





Returns with normal tax and surtax 8/ 








Number of taxable returnB,...cccccceseacescesssesese 


1,164,154 2, 425, 376 1,152,565 | 1,401,419 D 13,957 


13,638 15,738 13, 460 15,543 195 





Net income 3/.......+++- occcccccccece ecocccccescees ° 


Tax: 
Tax on current ae income: 
Normal POUT TILILLTTT 
ope aa 
Victory tax. 
Lese tax credits. teasign’ tax paid and tax 
POLE at GOUTCO)....ccccccccccccccsccescece 


Total tax on current year's income 7/....... 








Nonrecurring tax (adjustments under Ourrent Tax 
Payment Act of 1943): 
Additional tax from Sven 19%5 returns with 
larger tax in 1942.. occce 
Unforgiven tax, eithe 3. eccce 
Total nonrecurring tax. eeeee 
4, 2k6 


(Continued on f 




















Total tax......+. TITTTTTTTT TTL Tir eccccece ° 
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Table 1.- Summary 1/ - (Continued) 
[Money figures (except average tax) in millions of dollars] 





Tamable individual and Taxable individual Taxable fiduciary 
fiduciary returns returns - peturns 





igke 1943 2/ igke 1945 igke 1943 
compl advance te ad omplete 
cote GRE, | oy | RM | edly | GR, 





urns with alternative tax 10/ 





Number of taxable returné.....ccccccsccccccsessscses 29,629 





Net income Veccccccccccccccccscscccccscvcsessccses 





Taxt 
Tax on oun year's talhies 


Alternative tax: me sink 
ROE. Lvchenbogroamtene 
m= tal 


50% of excess of net long-te 
gain over net short-term capi lose 


Total alternative CAKe ccccccccccccccece 





vi tax... eeeee eeeeeeeeeeeeeeeaeeeeaeeeeee 
peng # oredits (foreign tax paid and tax 
paid at source)... eeteeeeeceeeeeeeseseeeee 


Total tax on current year's income J/...... 





Nonrecurring tax tments under Current Tax 
Poguent Act of Fy 3 ss we ate 
mene eerie i 


yuareee mein 3 ¢ ther 19 o’or 1983........ a he 1 


Total nonreourring CAKecccccccccccccesccese 





























Total GaRcccccccccscccccccccccccccsecceessooece 1,14 1,104 
to exceed $14,000) or 10% of net income, whichever is 











VY Wee alseectien’os 
2/ For discussion of comparability of om and 1943 income oat er. 
see "Changes in the Internal Revenue Jodie" 1942 income is conveptuall: ee ti} incite wate ~ 
pay y Has on 198) income except fast’ the tat 1 
2/ It estimated that ly 125,000 returns (in- victory tax and C2) was reduced by 
dividual and fiduciary th net ym of $5,000 and credits (foreign t and nan, aus at a aes such 
over for 1943 were not available for inolusion in this credits were not ted from 1 
report. Normal tax and aves = x. 
net inoose shown for taxable fidueiary re returns ee eS nes SS ee 
ie the net income taxable to the fiduciary net lose from such sales, and (3) 36 
; from sales or exchanges of capi: 
ternative tax is imposed. 
Not tabulated. 
Alternative tax is reported on goturne showing an excess of 
net long-term capital gain over neg Be short-term capital 
cana Pe oy only if such tax is less than the sum of normal 


compu 
the excess of net long-term cap 
short-term capital loss, and 
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Table 2.- Distribution by Net Income Classes )/ 
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Net income classes 2/ 


(In thousands 
of dollars) 








Numbe: f tax- 
able votenns Het income Tax 
1942 
comp] 194 
aioe (advance taasion) 
. : Nonrecurring tax 
194e 1943 3/ 194e 1943 3/ ( gagestnente es 
tax Tax 
(complete | (advance (complete | (advance 
report) | tabulation) || report) | tabulation) "Tees oe 1983 — Sabedabres ~~ 
) inoome from returns tax, either tax 
with larger 1942 or 











tax in 1942 


1943 














under 6 5/......++e0: 
under 7 ececccecvoce 


7. under 8 


8 under 9 Seccdevccece 
9 under 10%/3: eerecenes 
10 under 11°5/.....++- . 


1l under 12 docvececes 


12 under 1 


14 under 15 y: scaevenes 


15 under 20 
20 under 


25 under a wecagateceeece 


under 


under 50....sseseeees 


under 60.....eeeeeeee 


150 under 200....ss+e+- 
200 under 250..... eeccee 
250 under 500....+eesees 


Total taxable returns 
with net income of 


$5,000 and over....... 


13 under 18 8/20 0202202. 


eoeeeereee 


eee eeeeeeee 


eeeeeeeeeeee 








stat 
Tuk’ 376 
101 803 


;310 


oe 
i 
aie 


170 
9357 
5,732 


2, 
i, 


Bi 
“3 


87 
276 


12 
148. 


5 
2 


10 


ef doll 
1,762 
1,187 

919 


yy 


pub 


a} 
24 
6 

zit 
: 


1 
1 
431 
199 


119 
77 





(In millions 
ars) 


se 
1898 


i 


21 
17 
502 


123 
7 
96 


i 
# 


as 


7 
4 





oo] 4og 
| i 
144 173 
i 1 
1 169 
ill 156 
iy | ie 
126 


ral 


261 6 
35 0 

3 370 
225 282 
173 214 
135 171 
111 136 

9 112 
2 350 
2 171 


See BSS 
a 


71 


4 
6 


he 
mwvwul 


we 


In millions of dollars) 


15 58 
1 
if 3 
10 6 28 
2 
8 3s 
10 2 
11 2 
2 21 
f sh 
5 64 
1 
28 83 
20 6 
14 4 
13 3 
11 29 
! rf 
23 56 
4 i 
a 10 
2 12 
2 2 
1 5 
: : 








481 
26 
72 


2 


18 
1 
167 


















& 









w 
Caw 





1,177,100 


1, 445,005 





14,436 





17,379 





4, 692 6,088 









952 





332 








7,372 




















Less than $ 


,000. 


and tax data, see "Changes in the Internal Revenue Code" 


on page A-34. 


ry 
1/ For disoussion of comparability of 1942 and 1943 income 
2/ 


The net income shown for taxable fiduciary returns is 
the net income taxable to the fiduciary after deducting 


the amount distributable to beneficiaries. 


Data for 


taxable fiduciary returns include data for estates and 
trusts filed improperly on Form 1040, which have net in- 
come taxable to the fiduciary. 





Y It 16 estimated that approximately 125,000 returns (in- 
with net income of $5,000 
over for 1943 were not available for inclusion in this 


able with 
(1) in- 


Gividual and fiduciary 


report. 


&/ The tax on 1942 income is tually comp 
the tax on 1943 income See fs that the latter 
Oludes the victory tax and 





5/ Figures for 1943 are estimated. 


2) was reduced by the amount 
of tax credits (foreign tax paid and tax paid at’ source); 
such credits were nat tabulated from 1942 returns. J ; 


and 
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Taxable Individual and Fiduciary Income Tax Returns with Net Income of $5,000 and Over: 
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Table 3.- Sources of Income and Deductions 
(In Pillions of dollars) 





Taxable individual and 


fiduciary returns 


Taxable fiduciary 
returns 





1942 
(complete 
report) 


ee 


1 
22 2 tebone 
tabulation) 


tabulation) report) 





Sources of income: 
Salaries and other compensation........ceseseesess 
Dividends from domestic and foreign corporations 2/ 


a oy" y 
= Bank deposits, pps mortgages, corporation 





eee ye CRATES AS Trerrrrr sy 
Net gain from sales of capital assets thas’ sapiiai eee 
Net gain on sales of property — 


BBBOCE T/ccccsesescceceees 


Rents and royalties. ...ccsccessccccescsccscccesece 
Business profits 
Partnership profi 


Income fros f 
Other income 


Total ANOOMe...sscccccecsecs 


SOOTHER EHE REE HEEEEOEES 


COCR R HEHEHE EEE EEE EEE 


daries 10/...... 


COPTER SEH EEO ETOH EES 


Deductions: 
Net lose from sales of capital assets eseeccceve 
Net loss from sales of property other capi- 

_ tal assets 7/........ 
Business loss 8/ 


Partnership loss 9/..... 
Contributions 
Interest paid 


Taxes paid PTEVTETIVITISTLITT TT TET 
Losses from a) » eto. or 
theft 14/ 


CORPO H OREO REE HE EEEEE 


SCPC OMe eH HEHE HEHEHE EEE HEED 


Cee e ee eeeeseresererese 


SCOTT H OHHH ETE EHETE HEHEHE RESEEE 


Cee e se reeeeeereseseteseseeseee 


SOSH HEHEHE HEHEHE TES EEE ESTEE EES, 


Medical, dental, etc., expenses 16/......... or 
Other deduetions 17/.. ay 


Total deduotions............6. Soscccccevensoceoces 


Amount distributable to beneficiaries........ 








Net Income 18/...cccccccsccscenccscvesecssbsccsccccses 


Lokal 
--*. 


he 
barry. 


ru 
+ 


1:358 


34e 


4 
is 


23t 


21 
470 
3,08 
2,579 


626 
118 





eS SSS x fe ov ¥ 


w 
Ca 


15, 892 





93 


: 
a 
539 


17 


ag 
312 


4o 
200 


5 


2 


67 


2 
6 


1 


12 
15 





73 


1,609 


ts 13 
30 


96 oeews 73 





3s 








17,3 














79 17,110 213 








* Less than $500,000. 
1/ It ie estimated that 


tely 
dividual. and fiduciary) with net income of $5, 


125,000 returns (in- 
000 and 


over for 1943 were not available for inclusion in this 


report 


2 Dividends received ant ioe dividends on share accounts 


in Federal 
after March 28, 
prior issues and 
ee and fiduciaries. 
terest received from bonds 
ducting 


a 
all kinds receiv 


is the net amount after de- 


the amortizable bond premium for the taxable 
year. This deduction was not made against interest 


r to 1942. 
vidends on share accounts in F 
associations issued prior to March 
included. 


1942 repert 
pth os interest for purposes of 
pee tax- Government 


exempt 
n Government obligations 1 
1 1, poe of United Sta -_ - 


savings 


The amoun 
dividends yorekeed tvelan 
and is not subject fg n 
Taxable interest on Government obligations 
ceived on Treasury notes issued on or after 


1942 are 

(Such dividends were shown separa 

but have been ange apes as on ri 
tions sonst ais ° 

bonds a ienees’ 


and loan 
os 


ri, 


(Continued on 


¥ 


Y 


1940, and on obligations of the United States or any 
agency or eh mggmrenrs f, issued on or after 
March 1, 1941; the amount reported excludes such inter- 
est received through partnerships and fiduciaries. 
Net gain from sales or exchanges of capital assets is 
the amount taken into account in computing net income 
whether or not the alternative tax is imposed. It is a 
combination of net short- and long-term capital gain and 
loss, also the net capital loss carried over from the 
previous year has been deducted. Net gain from such 
sales includes each participant's by ode of capital gains 
and losses to be taken into account from partnerships 
and common trust funds, worthless stocks, worthless 
bonds which are capital assets, non-business bad debts, 
and certain distributions from employees' trust plans. 
Net =. mags sales of capital assets is not wuboeet to 
victory t 
Net gain po “lose from the sales of ty other than 
5 trade or business 
to the allowance for de- 
preciation, (2) obligations of the ro il States or any 
of ite possessions, a State or Territory oe Ew Be daa 
Cal subdivision thereof, or br Distriet of © 
issued on or after March 1, 1, on a discount basis 
and payable without pone et a fixed maturi ee 
not exceeding one year from date of issue, and (3) 
property used in trade or business. 
Current year business profit or loss. (Net operating» 
loss deduction is reported in "Other deductions" .) 
Partnership profit or loss, as reported on the income 


following page) 
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Table 3.- Continuation of footnotes 


tax return of the partner, excludes (1) partially tax- 
exempt interest on Government obligations, (2) net gain 
or loss from sales or exchanges of capital assets, each 
of which is reported in ite respective source of income 
or deduction, and (3) dividends on share accounts in 
Federal “4 and loan associations issued prior to 
March 28, 1942, which are reported in the schedule for 
interest on Government obligations. In. computing part- 
nership profit or loss, charitable contrfbutions are not 
deductible nor is the net operating loss deduction al- 
lowed. However, the pro rata share of contributions and 
prior. year income and losses of the partnership is taken 
into account by each partner in determining his own con- 
tributions and net operating loss deduction, respec- 
tively. 

Income from fiduciaries, as reported on the return of 
the beneficiary, exoludes (1) partially tax-exempt in- 
terest on Government o ations, (2) net gain or loss 
from sales or exchanges of capital assets received from 
common trust funds, each of which is reported in its 
respective source of income or deduction, and (3) divi- 
dends on share accounts in Federal savin and loan as- 
sociations iseued prior to March 28, 1942, which are re- 
ported in the schedule for interest on Government obli- 
gations. The net operating loss deduction is allowed to 
estates and trusts generally, and is deducted in com- 
puting the net income to be distributed. In the case of 
@ common trust fund, however, this deduction is not al- 
lowed, but each participant's share of prior year income 
and losses of the fund is taken into account in deter- 
mining his own net’ operating lose deduction. 

Other income includes alimony received, earnings of mi- 
nors, prizes, sweepstakes, gambli profite, etc. 

Net loss from sales or exchanges of capital assets is 
the amount reported as a deduction. It is the result of 
combining net short- and long-term capital gain and loss 
and the net capital loss carried over from the previous 
year, but the allowable deduction for such a loss is 
limited to net income (computed without regard to capi- 


tal gains and losses) or $1,000, whichever is smaller. 
Loss from sales of capital assets inoludes each partici- 
pant's share of capital gains and losses to be taken 
into account from partnerships and common trust funds, ° 
worthless stocks, worthless bonds which are capital as- 
sets, non-business bad debts, and certain distributions 
from employees’ trust plans. 

Contributions limited to 15% of net income computed 
without this deduction or the deduction for medical ex- 
pense, include each partner's share of charitable con- 
tributions of partnerships. 

Excludes amount reported in schedules for (1) rents and 
royalties, and (2) business or profession. 

Losses from fire, storm, shipwreck, war, or other casu- 
alty, or from theft not compensated for by insurance or 
otherwise reported on individual returns. 

Medical and dental expenses paid for care of taxpayer, 
his wife, or a dependent, not compensated for by insur- 
ance or otherwise, which exceed 5% of the net income 
computed without the deduction. Maximum deduction is 
$2,500 on the return for husband and wife, or‘for the 
head of a family; $1,250 for all other individuals. 
Other deductions include alimony paid, certain bad 
debte, net operating loss deduction, expenses inourred 
for the management and maintenance of property held for 
the producticn of taxable inoome, and the net loss from 
rents and royalties reported in sources of income. 
Other deductions also include losses from fire, stora, 
shipwreck, etc., reported on fiduciary returns. 

The net ‘income shown for taxable fiduciary returns is 
the net income taxable to the fiduciary after deducting 
the amount distributable to beneficiaries. Data for 
taxable fiduciary returns include data for estates and 
trusts filed improperly on.Form 1040, which have net in- 
come taxable to the fiduciary. In tabulating data from 
these returns filed improperly on Form 1040, an adjust- 
ment is made whereby the “Amount distributable to bene- 
ficiaries" (if any) is removed from deductions and tabu- 
lated as such. 








SUMMARY OF FISCAL STATISTICS 








Budgetary Receipts and Expenditures 
(Im aillions of dollers) 





Complete fiscal years, 1942 to 1946 





Actual 


Estimated 1/ 





1gh6 





Receipts: 


Internal reveme: 
Income and profits taxes 2/ 








Work Projects Administration 
Civilian Conservation Corps 
Excess profits tax refund bonds 12/ 


Interest on the public debt 
Anticipated supplemental appropriations 


ard 
= 


aS 3 $835 
ar¥ 


38 % BSR 





Sue 
Bly 














Ball +HuT 

















17, 875 
SSS 

















41,276 ~12,672 





Source: 


y 


represent untary re 

$1,939 million, of which $738 million represents a voluntary return 
of excess profite. The latter amounts are subject to revision as 
of July 31, 19%. 

Yor explanation, see tables in next chapter on Social security pro- 


ren. ; 
Excludes expenditures for public debt retirements which are charge- 
able to the sinking fund, etc. under special provisions of law. 


tures classified as transfers to trust accounts, 
ete., for the Adjusted Service Certificate Pund and the National 
Service Life Insurance Fund. 
works transactions classified as Revolving funds (net). 
agriculture transactions classified as Revolving 


expenditures classified as transfers to trust accounts, etc. 

for the Railroad Retirement Account and the Railroad Unemployment 
Ineurance Administration Fund. Excludes expenditures made by Office 

Imergency Managenent, War Manpower Commission (U. 8. Employment 
Service) under authority of the Social Security Act. 
Includes National Youth Administration. 
Represents transfers to public debt accounts for excess profits tax 
refund bonds. 


Includes tal expenditures not otherwise classified and ex- 
penditures classified as transfers to trust accounts, etc., for Gow 
ernment retirement and insurance funds. 

On June 7, 1 Secretary Morgenthau stated that expenditures dur- 
ing the four-month period June-Septemder 195 are estinated to ex- 
ceed revenue by $17 billion or adeout the same amount as in the 
previous four months, Feb: 1945. ‘The figures include emall 
amounts for net outlays of Goverment corporations. 











Public Debt and Guaranteed Obligations Outstanding 


(Im millions of dollars) 





Bnd of fiscal years, 1942-1946 





Betinated 1/ 





Jane 30, 


196 





Securities issued ty the United States 


Interest-bearing debt: 


Public issues: A 
Marketable... ccccccsevccesecctecesccecs 
Bon—markketabdle....ccccccccccccsscescess 


Total public 1OGUOS, oo. ccccccccceoceses 
Special §OOUOD. occ ccccccccccccccoscccece 
Total interest—-dearing debt...cccccccsese 


Matured debt and debt bearing no interest.. 
Total public debt outstanding. ....cessssees 





Securities guaranteed by the United States 3/ 


Interest-bearing debt: 
Public iesues: 
Marketab. 


Di nscdsddackégeabmbesunecsants 





Se eeeeeeeeeeeseseeeseeere 


Total interest-bearing debdt.....cccccsess 


Matured dedt..crccccccccccccsevssccseovcsce 
Total guaranteed securities outstanding,... 


SOPH HEESSSEHES OSHS ERO ESERESOOS 














-1,156 
+50 











5a 


=1,107 
-83 








4, 568 


= 


<1,19 





259,115 











+56, 489 




















Daily Treasury Statements, except as noted, 
1/ Based upon estimates as shown in the 1946 Budget, 


Means of Financing Cash Requirements 


2) Details not avail 


ble 


3/ Bxcludes guaranteed securities held by the Treasury, 


(In millions of dollars) 





Complete fiscal years, 1942-1946 





actual 





1944 





amount to be financed: 


Bet budgetary deficit 2/.....seeseceesccees 
Net increase in General Fund balance....... 
Net expenditures in trust accounts, 

ete. 3/... 
Total amount required to be financed,...... 


Means of financing: 
Increase in public GOVE coccccccececececese 
Het decrease in General Fund belance....... 
Net receipts in trust accounts, etc, 3/.... 
Total amount financed,.....scccsscreccseces 





49,595 
10, 662 
4, 























3/ Comprises trust accounts, checking accounts of Government agen- 


cies, etc., increment on gold, seigniorage on silver, and nie 
cellaneous funds and accounts. 











RECEIPTS AND EXPEND! TURES 
AND 


APPROPRIATIONS 








5 


Budgetary Receipts and Expenditures 
Table 1.- Summary by Major Classifications 


(Im millions of dollars) 





Expenditures 1/ 





Revol 








Wer ac- 
tivities! 


- 


wif 


| it 





~ 
- 


FUE GSE E SRERES ERED 
S585 SSERESBaE8 
ib seteme SB: 
i 
RISHURSR EE 





933 sae xus suis 


1,468 


UW URS SaRe FPSEETS | : 

















28 Ese 
































1942; and $10 millions in the 
000. ; 10/ Receipts from reductions in 
public debt retirement which are chargeable to . available to be reissued under existing 
etc. under special provisions of law. tive items umder expenditures, Such reductions totaled 
eee Table 2. liens for general expenditures and $155 millions for revolving 
follow entitled "Secial Security funds during the fiscal yeer 1941. ‘ 
Includes deposits resulting from the renegetiati 
tracts. Information on the amount of such deposite is net 
able on the basis of Daily Treasury Statements. 
covering warrants, such deposits were as follows: 
1943, $558 millions; fiecal year 194%, $2,235 millions, 
$113 millione represented a voluntary return of excess profite. 
Miecal year 1945, $1,939 millions, of which $738 millions represents 
a voluntary return of excess profite. The latter amounts are 
ject to revision as of July 31, 1945. 


HE: 
rt 
Be 
ef 


Table 2.- Analysis of Receipts from Internal Reverwe ¥ 
(Im millions of dollars) 
Income and profits taxes Baployment taxes 


Withheld by Social security taxes 4/ 


° ree ( Federal Insurance | Federal Unemploy- 
Act of 1943) y Contributions Act | ment Tax Act 
(Unemployment 
ingurance) 

















3 
pve) 


: 
sonny 


stpeetttseen 


Oe bs ak 
ee 
ae 
ats 


Sa be BR 


Seba 89 of. 4 









































Includes unjust enrichment tax. 

Tor the period prior to September 1939, the data in the col ‘ 
entitled "Internal Revenue Statistics. entitled "Federal Ingurance Contributions Act" and "Federal 
ployment Tax Act" represent collections under Titles VIII and IX, 
Teapectively, of the Social Security Act. 


we 
~~ 
ee | Be e&y . 














Budgetary Receipts and Expenditures - (Continued) 


Table 3.- Analysis of General Expenditures 


(In millions of dollars) 





Fiscal year 
or month 


Total 


Veterans’ 
Adminis- 
tration 


y 2 


Pablic 


7 y 


Social 

cameenill Security 
2/ 7) program 
2/ 5 


Direct and work relief 








Federal Bner- Civilian | Interest 
hee v4 Pes tr geucy Relief Conser- | on the | depart- | exnend~ 
Administration vation | public | mental | iture. 
and Bational Youth e 
kaminiotration and Civil Works Corps debdt 8/ y/ 
6/ Administ ration 












































































ROME, codes cdodeeeeseducs 5,935 578 685 966 2 1,204 495 486 749 4oh 258 
We bdierviccssivosacende O37 581 803 988 1 1,896 =i 386 866 ~ 223 
ETBvcnceccovegactécsones 5, 582 670 866 3% 1,472 4 326 926 200 
BEE fibtseeeresets stvne 7,221 557 900 2a 7 2,240 2 290 ou1 517 191 
dibiccdosenechsoudde 7,055 557 890 1,546 392 1,572 1 283 2,042 56 227 
1941....... SdhabdesssGace 6,21 553 715 1,006 10/ 457 1,374 - 257 1,111 216 
SRssiadecorapserdeeen 51986 555 669 1,092 51 970 - 163 1,260 Eo 220 
+S Seppe stash ieeieey be 595 572 re 1,052 51 299 - 18 1,808 590 197 
DPnadescdseneentacceess 188 on 950 17 - . 2,609 692 328 
DPE da cddovanebsetrieccas 6,751 3 322 783 7 ° - ° 3,617 788 | 1,808 
Wn Fune,..ceeereceeeee " 1,018 60 21 59 3 , - ° 747 53 45 
BPs ss cadawesecctae 45s 63 uM 62 54 « - * 86 65 96 
Rissiteaceceges 4g2 Tl 29 30 38 1 - . 77 91 154 
September........+6 911 69 31 .) 36 : ° - ° 581 33 131 
October.....-.+s- ans aed 70 35 30 * - ° 133 68 132 
Wovember.....essse08 12 7 25 23 ° . 56 63 
Docembder....ssceesee 895 7 30 31 560 
D5—January..sescseecees 5 78 31 55 By ° - ° 191 6 
Fe ¥ tes 15 1s 22 32 -1 - . 91 & ick 
MATER. cccocedeccces 1,143 85 au 56 37 ° - . 628 70 ake 
Aptb he. césicee wsdedes 594 85 20 85 . - . 1 61 154 
nc cectccthevbsne 829 95 20 3u5 fo * - . z Tl 192 
DNB e 0 ck deds Feces tes 1,468 96 25 15 3 ° - ° 1,009 67 222 
Source: Daily Treasury Statements, low on the Social Security program. 


Lees than 


ems 


,000, 

Includes public works undertaken by the Veterans’ Administration, 
Does not include expenditures for (1) revolving funds or (2) trane- 
fers to trust accounts, etc. 
Includes public buildings, public highways (inéluding forest roads 


These are shown in Table 5, 


and trails), river and harbor work and flood control, Tennessee Val- 
ley Authority, Federal Public Housing Authority (formerly U. 3. 
Rousing Authority), reclamation projects and the Public Works Admin- 


istration, | 


Excludes certain expenditures for public works in con- 


nection with war activities by the Federal Works Agency, beginning 
duly 


fe 


Consists of Farm Credit Administration, Federal Farm Mortgage Corpo- 


ration, Federal land banks, Rural Electrification Administration, 
Department of Agriculture departmental 


War Food Adpinistration, and 
(War Food Administration comprises Agricultural sd- 


expenditures, 


justment Agency, Farm Security Administration, Office of Distribu- 
tion, Soil Conservation and Extension Service, and Other). 


and excludes expenditures made by Office for Emer, 


War Manpower Commission (U. S, Employment Service 
Por further details, see 


of Social Security Act. 








Includes railroad retirement and railroad unemployment activities 


t, 


under authority 
tables which fol- 


& 


ek eek 


10/ 


Work Projects Administration was formerly Works Progress Administra- 
tion, Beginning with July 1942, expenditures for the National Youth 
Administration are classified as “war activities expenditures", 
Includes expenditures of the Reconstruction Finance Corporation for 
relief through loans and grants to States, municipalities, etc, 
Excludes expenditures for the U. 8. Maritime Commission, departmental 
expenditures under the Social Security program and the Department of 
Agriculture departmental expenditures. 

Includes expenditures for the following: Office of Education, and 
Public Health Service of the Federal Security Agency; of 
tazes and duties by the Treasury Department; Post Office Department 
postal deficiencies; Federal Housing Administration; Treasury De- 
partment investments in Federal savings and loan associations; cer- 
tein expenditures of the Panama Canal; and capital stock of the Fed- 
eral Deposit Insurance Corporation, Home Owners’ Loan Corporation, 
Federal home loan banks, and Disaster Loan Corporation. 

Gross expenditures have been reduced $160 millions representing the 
repayment of capital funds by certain United States Government agen- 
cies, Por further details see "freasury Bulletin" for June 1943, 
page 9, footnote 12, 
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Budgetary Receipte and Expenditures - (Continued) 


Table 4.- Analysis of Expenditures for War Activities 


(Im millions ef dollars) 
Miscellaneous war activities 








T 
ca 


Total onal United 
siscel- ture oe y moony Treasury] States 
laneous Agency | (aduinis- Depart- | Maritinze 
war ac- 7] trative) | = rr 


4 
3 


FFE 
“fl 








ee ii 
a SBBe, wu... | MEE 


“ess? 
Fr) tes 


S8a SSE 3SE ARES SIGE vent 


whaw 
ree 
beet 
BR BVESe 1. 
ee 
tc 


bathe FORM SEBSe i145, 


2,539 
2,392 
2,759 
2,292 
2,724 
2,289 


|BSesnesuseces eeeu, ...., | ERRE 


watt ont wet Shau & 

Viuw fur Fen ana a SSR 

SB, rss ee Bere s =, 88, 

SOS van Ses wh B BBSBE 1... 


e383 mun eee eer 


Yea ao 


277 
Includes war expenditures of Commerce, Jastice, Interior, 
























































ly pre an ate a sess 

appeared in Tne rene Dalletin*® 4 ay 19 1943, page 7. 

Less than $500,000 , 

Includes war public housing functions. 

po eam em items for periods prior to fiscal year 1941 are ang a thereafter such expenditures are reflected within the respective 
"Other departmental" and "Other general expeaditures depertments. 





Table 5.- Analysis of Expendi tures for (1) Revolving Funds and (2) Transfers to Trust Accounts, Etc. 


(Ia millions of dollars) 
Revolving funds (net) 1/ ? Transfers to trust accounts, etc. 








Government 
Social employees’ 
Security retirement 

progras 5/ funds 

(U. S$. share) 


Aid to 
agriculture 
2/ 





~ 
. 


$98 sae rez eats BAY BE8R8 
biy.. 


-33 
-18 
“13 

8 


47 


wa 


~ 
° 
AAHAAGQ WAwawd 


“ehORS Kerns 


ere 
2 2 2.89 6.05 8 


coe tmb reo cot h ob bee BEERS ef 


B38 sau ter sees & 
reBerBMaorBrwess B 























Not 
xd 
wa 

















Includes railroad retirement and railroad unemployment activities. 
Yor further explanations see tables which follow on Social Security 


gy Office of Distribution (formerly Agricultural Marketing administra- 
tion) - surplus commodity stemps, 
LT Gross expenditures have deen reduced $155 millions representing the 
Comprises Adjusted Service Certificate Fund and. the National Service repayment of capital funds by certain United States Government 
Life Insurance Pand, administered ty the Veterans’ Administration. agencies, 








Budgetary Receipts and Expenditures - (Continued) 







Table 6.- Totals by Months, Beginning with 1936 
(In millions of dollars) 















Apr. May June July aug. Sept. Oct. Nov. Dec. Total 











Net 





















Se eyes ioninsnetizesesent 228 = Ls ~ = po 33 . 23 be ae 233 517 4, 372 
WIR cocccccccadecccdcessocers 4 308 po 262 373 1T% 273 4ua 678 300 350 672 3B 
19W. cesses 271 687 2 7 265 372 676 279 364 521 4,918 
we. deceevee 315 otf be] 508 hee 32 4h7 711 & 362 740 382 

WP rivcciceces 340 541 1, 565 394 | 1,276 13 397 1,135 565 | 1,212 &, 
stade 758 6 | 2,49 747 587 2,527 607 601 | 2,702 16, 40 
955 pa (1 1,460 4,5 2,007 2,721 5,447 | 2,030 | 2,099 | 5,736 3.588 
303 573 | 3,087 2,90 |6, 2,163 2,566 5,926 | 2,001 | 2,240 |.5,416 422 

2 | 2,929 3.08 |5,92 















4go 

 Smppencseeomennent aE tem 
serene a) 
1,111. | 1,075 








3 
ra 
3 





Dis ccocpleteteddacdccoeseatae > ae 316 
eabaned wédbinenees 166 







WD vicctescncsddesdaopansous 385 132 7 pus 399 ugg 4o2 & ube 28h 11 3,967 
-— rmeder hina. « msevecend Ge He * > | oo | a | or | op | oe we | ye | te | te | see 
Micatacdsasedbeboctinakastt ™m 534 -167 750 Tu? 252 1,185 1,133 739 | 1,637 | 2, 1,329 10, 

































































| CL FOU pM Fa tN -126 | 3,056 3,391 | 2,037 4, M13 4, 628 5,404 | 5,331 | 5,762 | 3,799 39,618 
Bipsstobeheeoceocts te sniiinss £588 5,1 2,147 952 338 3,758 5,105 4, 896 2,087 | 5,426 | 5,740 | 1,726 53,530 
MRvcsagedevedoccdeccsseenéce | QD 8 2.908 172 5, 2,378 5,947 5,551 2,008 | 6,023 | 5,587 | 2,999 52,737 
WB cccccccccedecescccese cone | 4,05 [3s 2, 5,040 6,190 | 3,727 
Source: Daily T y Stat t Becludes public debt retirements. \ 

U/ Total receipts less net amounts transferred to Federal Total expenditures less net receipts. 





Ol4~Age and Survivors Insurance Trust Funi. 
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August 1945 6 
BUDGETARY RECEIPTS AND EXPENDITURES 


* 1941 1942 p 1943 444 
Net Budgetary Receipts 
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Budgetary Expenditures 























' | 3 Month 
Moving Average 
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Net Budgetary Deficit 





Negative figures represent Net Budgetary Surplus 
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Trust -Accounts, Etc. Receipts and Expenditures 


Table 1.- Trust Funds 


(In millions of dolla.s) 


Treasury Bulletin 



























































Federal Ol4-Age and 
Total Unemployment Railroad Other 
Fiscal year trust a, ; at — Trust Pund Retirement Account trust accounts 1/ 
or month net receipts (+ 
OF ee te) | Met | Recetpte| “eee | wet | Recetpte| “ees | Met | Receipte | “PS! | et | receipts | MPent- 
BOE, wet iccnconens eedecces ° oth - om» - - 1 1 - - - +34 2,05 2,020 
+19 - 267 267 - ash oo - - - +20 on 838 
+11 +1 4o2 4ol +12 3 7 +2 14g 146 4 323 327 
+29 +1 530 529 +1 838 837 +2 109 107 +24 349 325 
+37 +3 580 577 +1 959 97 | -2 123 135 +35 366 331 
pe +10 717 707 <4 1,114 | 1,116 | #12 127 116 +20 409 
9 Quo 931 ° 1,244 | 1, ae ® 144 14h +57 512 
-” + 1,2 1,185 -6 37 p aa 221 217 +88 961 
+1 +6 1383 1.357 +3 1,567 | 1,564 -2 a 275 +14) 1,853 | 1,71 
+675 +30 1,407 1,377 -1 1,508 1,508 +1 323 +046 3,820 | 3.2 
“355 -313 102 uly +2 103 102 1 8 7 WS 251 275 
Wiss a cdecacavdbtcdas +102 +45 4g 5 +4 51 47 * 205 205 +53 wm 362 
BNR oc ccccctstéetcause +282 +273 291 18 -14 295 309 aa - +5 +18 a 198 
September........-.-++- -308 -293 5 298 -2 37 38 -1 ° 1 -13 162 17% 
DTP eve vecesosiovces +112 m 54 19 +30 58 ~28 ° 5 uy +47 206 bt 
Bovember.......ss0csees +257 265 19 -29 253 283 +1 ° * +39 225 1 
December... ....ssseeee -262 -305 5 309 ° 38 38 ° ° 1 +23 182 159 
19W—Jamtlary.......-0--ssee- +8 +29 36 7 +17 98 61 ° 5 34 +34 251 218 
poneaveedadodes +338 +200 220 19 -14 212 7 -1 ° +1 a 250 100 
Bin cceccvscdsescsuss “138 -200 23 223 3 43 -1 . 1 270 205 
MTR i ccecsscincdbsare +95 +17 39 22 +16 47 31 +1 35 +61 42 
May....- éodoccsoiocedpe +462 +290 313 23 -12 278 290 ° . ° +18 530 Re 
DUBE. eee ecccccrseerers -323 -308 107 415 ° 97 7 +1 13 13 -17 701 va? 
Source: Daily Treasury Statements. 


Less than $500,000 


1/ Includes Government insurance and retirement funds, etc. 


Table 2.- Other Funds 


(In millions of dollars) 





















































o———— et wom wane Increment on gold Seigniorage on silver ge peer er tae ig 
Miscal zone 
or mon Total all | Issuance of Other 
trans- obligations trane- Net | Receipts Expendi- Met Receipts Expendi-/ yet Receipts Expendi- 
actions 2/ actions oe nes tures 
UGGS. ce receccccsccecesccess +106 xy y | -3 1 You +176 176 | - - - - 
+314 ¥y ¥ -99 2) 10 +ho 4O - - . i 
+204 ei] T ) =51 1 52 +90 90 B ‘a “ a 
+768 +1, -33 5 * 5 +90 90 - +2 ° -2 
+34 +288 -254 ° * . ua as - +16 43 27 
= -217 +852 -1,069 sd ° = » - +11 2uh 233 
-3. 1,809 1,815 ° * ° +1 1 o + 331 292 
ua ae -694 -1,500 ° * ° - ~ - oh 15 86 
® 4,40 -2,87% -1,529 ° vs > - = b +204 =3 -207 
DH. vc ccvccccccescccccccoce -1,1 -1,553 $374 * . . - - = |+1,302 @ |.1,302' 
GW Jane... ieee eccceeeeees -88 -56 -31 ° ° - - - - -170 - 170 
DOBF . ccccccccccccescoes -19 -211 os . ° - - - - +223 = 223 
MNBDA nec ecccccceveees -2 -21 -233 . * - - o m oko + 42 
September........+.6+5. +35 hy +79 . * . - - - +29 - -29 
Ostoder......eeceeecees -95 -5 -89 bd bd - - - ~ +130 - -130 
sdeccevaceceees . +1 +70 . * - “ ~ ~ +311 o -jl1 
December... ...eceecees -1 -19 15 ° . - - - - +253 - 253 
WG —Fammary... 6... es cccees +21 -37 +57 * . * * é = +13 o “3 
Fobruary....+ssseeeeees - - 8 ° . - - - - +7 » be 
WarCR. ..cercccccesesees ; "a +411 . * - - - s =f - 7 
y.) Perrerrrrrr errr Te ‘ -71 4 68 . . - - - o -15 « 15 
MaG. ccosessecdvccccescs +154 “147 +301 * . - - - - +70 - -70 
NO ss ca qcndi xdhadeswke -T18 _<757 =21 . ° - © mn * Fl \ - jl 
Source: Daily Treasury Statements. Marketing Administration) commodity food stamp transactions. 
* Lees than $00,000. Net receipts in this colum constitute net sales, and net expenditures 
1/ Comprises PWA revolving fund, and special deposits (net). constitute net redemptions of obligations. 


Also includes Office of Distribution (formerly Agricultural 





3/ Details not available. 
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Means of Financing Cash Requirements 


(Im millions of dollars) 





4mcant required to be financed 





Ket 
Het increase 
Walgotery |" tn General 


ay | tant balance 











COOH O RESETS EH OHO O EHO SEES EOS 


September... .cccsssee eeeee eoecee 


Oatoder...cccccccccscocscescssre 


eereseeee eerercee . 
Seersesseree . 

. 

eereceeseerere . 

eevee ee 





&, so 
3 
a 
| 
837 6.535 
om i529 
2,378 11,046 
iba 1,756 
5. 2 
2, = 


12,433 


F all 
z 


38 











es a 
2190 2 
3,727 15,073 


Meens of finecing — 
tures po IS 
in trust || Setel amount | Increase in - sent in trust 
accounts, financed public debt end dalance accounts, 
ete. ete. 
2/ 2/ 

: 5 he 1s a 
- 168 3.08 oe bd 
- 3,612 2,528 oT 136 
146 5. 5. by - 
He gt git : : 
4,02 pa Os, a x 
@ 5B, ST. bd 796 
613 14,637 14,637 - - 
-| 3] Wl og | 8 
oul 2 mee “307 2,555 - 

= 6,023 Th 5,127 

bo ry 4, 188 
3) aioe : os 
= 4, O45 1,778 2,630 238 
>| 2% | “me | fee zee 
ae ee x70 | tie oe 
1,050 19,850 19,850 ocd = 























Daily Treasury Statenents. 
amounts for public debt retirement which are chargeable to 
sinking fund, etc,, under special provisions of lew, 

é accounts, checking 





accounts of Government agencies. 


etc., increment on gold, seigniorage on silver, and miscellaneous 
funds and accounts, Increment on gold excludes expenditures for 
national bank note retirements, 
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Social Security Program 
Section I.- Budgetary Receipts and Expenditures 
Table 1.- Social Security Act 


(Im millions of dollars) 





Receipts 





Gross receipte 
Social Security taxes 


Less amounts credited to 
Federal Old-Age and 
Survivors Insurance 

Trust Pond 








Federal 1 Federal 
Contributions Act Tax 
seaihies secN 





loyment 
act 


& 
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ak 
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Bependitures 





Grants to States 





Social Security Board 


Public 
Health 
Service 


Department of Labor 





Unemploy- 
ment com 
pensation 
adminis- 
tration 
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Public [ana child 
health 
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Source: 
* 
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Statements. 
$50,000. 

Formerly Title VIII of the Social Security Act. 
Formerly Title IX of the Social Security Act. Includes amounts equal 
to appropriations to Railroad Unemployment Insurance Administration 
Tund equivalent to amounts of taxes collected with respect to the 
period from January 1936 to June 1939, inclusive, from employers sub- 
ject ws the Railroad Unemployment Insurance Act (See Table 3 of Sec- 
tion I). 
Prior to January 1, 1940, figures represent amounts transferred to 

From Jamary 1 to July 1, 1940 "Trans- 

4-Age and Survivors Insurance Trust 

Pund. Subsequently receipts have been deposited in the General Fund 
of the Treasury and "appropriated" directly to the Federal Old-Age 
and Survivors Ineurance Trust Fund. Amounts shown as transfere re- 
flect deductions mde for reimbursement to the General Pund account 
to cover administrative expenses, which are shown as expenditures in 


Section II, Table 1. 

Includes only expenditures from appropriations made specifically for 
administrative expenses relating to the Social Security Act; namely, 
Social Security Board, of Commerce, and Department of 
Labor; and administrative expenses reimbursed to the General Fund of 
the Treasury under Section 201 (f) of the Social Security Act, as 
amended. Beginning July 1, 1940, includes also administrative ex- 
penses under the Wagner-Peyser Act. Excludes administrative ex- 
penses payable from other appropriations, principally for the fol~ 
lowing agencies: Bureau of Internal Revenue\of the Treasury 

ment, and Public Health Service and Office of Béucation of the Fed- 
eral Security Agency. 

Covered by appropriations by Congress. 

Second Deficiency Appropriation Act, fiscal year 1938, appropriated 
$41 millions for refunding to certain States portions of Federal em 
ployers' tax for 1936 collected under the Social Security Act. 
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Social Security Program - (Continuod) 
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Section I.- Budgetary Receipte and Expenditures - (Cont inued) 


Table 2.- Railroad Retirement Account 


(Im millions of dollars) 





ais 


Receipts 


Expenditures 





Carriers’ Taxing 
4ct of 1937 


‘ers to Broess of 








WT ncceveccvecccccecccccccescssssose 
LGB. corcccvecvecccccessnsesesccessees 
1 Soe ee eee eerereeeereeseoeereeseee 
1 eee eee eee eeeeseseeeeseserereseees 
INL. ccrccvccccecsccccccccssessocsoose 
9M COPS ESSE DOSS OREO EEO SEES EOE E EES 
1 Je eeererereseseses 
WMG. corceccceccscocs 


WDM Fane... creccccccccceccescccsesces 


dgast esse 
Septem 


| SPPET TTI TTT TTL 











Oehoder...cccccccccsevoreveresese 


DOCEMBOP, oc cccccscccccesecesseces 
LQG TaMUALY. ccceseccscvccccesessorees 


Te ecacccccdscceesocscnccoee 


MATCH, oc cccccsccccsevccecerecece 


APPIL. cc ccceccccccreccccsosercoss 
MAY. cscsovercesseessesccsoveeces 


FADO. cvecccccccseccssvcesscssces 





“ 65.5 


9 
1. 
M4 
55.2 
1.2 
4.7 


se 
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a moe 
SEE 
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Transf 
Aéministrative | Railroad Retire. Refunds expenditures 
expenses ment Account of $ 2/ 
y (trust account) taxes 
1.5 ba aad 1.2 
2.6 146.4 el -1,1 
2.9 107.1 ok 7 
2.6 120.7 ° 2.3 
3.8 124.4 Pm | ; ad | 
7.6 140.9 ° 21. 
5.4 214,8 . 11,4 
2.5 262.7 1 a 
2.3 308.8 2 23 
2 - ° 7 
2 204.8 usd 6 
- oa - ° ha 
22 9 4s 6.7 
2 34.0 32.7 
2 = ® 14,2 
22 - od ° 
B 34.5 e' . 
3 “ 3 4 
+2 - ‘e 65.3 
20 35.5 .. ot Pa H.2 
wt ~ r * | 8.3 
A ~ bd 59.8 

















Less than $50,000. 


s 
2/ Includes only expenditures from appropriations made specifically for 


- 


administrative expenses relating to the Railroad Retirement Act. 
2/ Covered ty appropriations from the General Fund of the Treasury. 


Table '3.- Railroad Unemployment Insurance Act y 


(In millions of dollars) 





Rxpenditures 





Total 


Administrative ex- 
penses (Railroad 
Unesployment Insur- 
ance Administration 

Fund) 
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wid 
Tato 
Me 
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it 
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Insurance Administration Fund. 


Unemployment 
90% is deposited in othe cage Un- 
; 7 (See Section 
to Railroad Unemploy- 
it to amounts of taxes 
through June 1 


from en- 


act. These 


years, as follows: 1936, $2.7 millions; 1937, 9.3 millions; 
1938, $6.8 millions; and for the first siz months of the calendar 
year 1939, $2.9 millions, These amounts are included is Table 1 
under Federal Unemployment Tax Act (unemployment insurance). 

3/ Includes only expenditures from appropriations made specifically 
for administrative expenses relating to the Railroad Unemploynent 
Insurance Act, 

4) Represents excess funie of the Railroad 
ministration Fund (under Act of Oct. 10, 1940). 

5/ Covered ty appropriations by Congress. 
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Social Security Program - (Continued) 


Section II.- Statements of Trust Accounts 


(Cumulative from organisation - In millions of dollars) 








Table 1.- Federal Old-Age and Survivors Insurance Trust Fund / 





Treasury Bulletin 



































































































































Receipts Expenditures ~ eee. Rakin Balance 
+ 
End of fiscal Interest Reimbursement } Unexpended balance 
Appropria-~ Total Old-age 
year or month Total on for I = T 
cabeignd — by | invest- —— a administrative "°** ator | ta General may et gy 
neress | nents ures | Payments | expenses 2/ t Fund |__ account 
ON EEA MN SSR TD 267.3 265.0 2.3 . . - 267.2 | 267.1 | a + a 
Rcatenadleieuks snes dbss any vad 782.7 765.0 17-7 5.4 5.4 - 777-2 | 662.3 | 13.0 | 1.9 
+44 p diee's cb etaaedndss yanks dts. 1,199.6 1,155.0 44.6 19.3 19.3 - 1,180.3 | 1.177-2 ae) es 
BS GET 2k Ree OSs 1,792.1 | 1,705.0 87.1 47. 35.1 12.3 1,744.7 | 1,738.2 | 5°} 1 
ache disGccwSi ens yiay chet oad 2,536.2 2,393.1 143.1 138.6 99.5 B: 2,397.6 | 2,380.6 ee 10.8 
MA dn clinntes 8gnidess deed stone go 2-8 oue-s 214.1 275.6 209.8 3 go2er-2 [mms 5.2 | 20.4 
MLAs cons utoeskiestsucdbbipive 720.7 9.5 302-5 eee igs 93.4 +266. 3 14,236.8 | 7.0 =| a. 4 
Dein Gh Nw ackesshcé ane gest ane 6,116.0 5, Til. 7 669.6 3.7 126.0 5, 4N6.4 (5,408.9 | 16.2 | al. 
BD ab opie tucesevchecasvebences 7,549.8 7,021.3 528.5 936.4 783.5 152.9 6,613.4 | 6,546.3 32,0 | 35.1 
RENO so. c cekbbencécanvceve 7,124.6 6, 701.1 423.5 886.5 TE-3 148.2 |} 6,238.2 |.6,253.8 | 50.9 33.4 
Tioudtss nocighss hd sacevate 7,440.2 7,016.7 423.5 911.7 o} 190.6 6,528.5 | 6,153.8 341.1 33.6 
POG ica ctine Sabkeke din 7,549.8 | 7,021.3 528.5 |} 936.4 783.5 152.9 6,613.4 | 6,546.3 32.0 35.1 
Source: Daily Treasury Statements. Account. 
* Less than $50,000. 2/ Under Section 201 (f) of the Social Security Act amendments of 
1/ Includes transactions effected under the predecessor Old-Age Reserve 9. 
Table 2.- Railroad Retiremerit Act 
(Cumulative from organisation - In millions of dollars) 
| [ Receipts Expenditures Balance 
End of fiscal a a gee | Unexpended balance 
| Total iati Interest on Benefit Diese 
} pv thudaszean Roe < @ aro tepestnnind payments Total | Investments [“In General | In disbursing 
™ | | + Fund | officer's account 
T T oe opiates 5 4 thee ey 
ATES TE CT AEM 66 46.6 “ 4.0 ¥2.6 | ‘ 6.6 | 6.0 
FOUR Jansbbu deb erede de Poel pegeu 147.9 | 146.5 1.4 79.8 66.1 66.2 2 1.6 
32 iadtniattdnsadsesanchisrdvdns 266.4 | 264.8 3.6 185.6 82.7 | 67.2 13.2 2.3 
Pind oikcrtonceabcolptiedonse 390.8 ge. 5.9 298.7 92.1 79.4 10.2 | 1.8 
eagdas tévestdbckebavedsasteeus 506.9 3 *s.4 419.9 87.0 | 74.0 2.5 | 10.5 
BNE 5 2h vita dincuddash tisoaded 650.9 639. 11.6 a 104.8 ° | 9 91.5 Ye ae 11.7 
PS ti cod ankotadethacnsedeeded 871.5 854.2 17.3 76.6 194.9 178.0 4,1 | 12.8 
Bev ecpcccecesdecctpesesecccess 1,144.1 ° 1,116.9 27.2 811.0 333-9 318.5 1.2 | 13.4 
UG. ce escccsseccevvccesvesceees |. 2,468.2 1,425.7 42.4 952.5 515.6 | 500.5 ee 14,7 
RONG NER ba cos d8 c vied ed iatadcins ; 1,454.4 1,425.7 28.7 928.6 525.8 | 511.5 is | 14.0 
Sid 4 Fda cvs cicecngssdekeee | 1,454.7 1,425.7 29.0 940.8 513.9 499.5 3 14,1 
PMB ea vevagecedeceiccedeeds | 1,468.2 1,425.7 42.4 952.5 515.6 500.5 5 14,7 
| alte: | J 
Source: Daily Treasury Statements. 
* Less than $50,000. 
Table 3.- Unemployment Trust Fund 
(Cumulative from organisation - In millions of dollars) 
| Receipts Expenditures | Balance 
T ee ete 
| State State unemployment | Bat trond \| | 
Railroad Unemployment | | | Unezpended 
— Insurance Account 1/ | Beye BoM s| balance 
| Bnd of fiscal insurance ’ Interest Transfers | Insurance } 
| year or month Total | activi- | Railroad —— on Total | pe og Account || . I t | In , 
receipts! ties | unemploy-in-snerers| Railroad | invest- | PeDdi- | With- 344 ynem| 1/ || Total Aen “| General | 12 éie- 
| ment from | Unemployment] ments tures drawal s ployment ell 9 Eh Pund Bn fin 
Deposits |insurance| states 3/| Tmeurance Insurance | Benefit | |(Special ‘| 
iow contribu- Admini stra~ States | account | payments] | Deposit | *°Corm 
L tee [tiene /| __|eten Datl/| 9 p BME cre 
3-4 310.6 - - - 2.8 1.0 1.0 | - | - || s12.4) 322.3 | ES = 
1,076.2] 1,058.2 - - ~ 18.0 192.0 192.0 - - || 884.2) 872.0 12.2 - 
1,914.3) 1,869.5 - « tl 4h.g 633.8 633.8 | - - {1,280.5/1,267.0| . 13. “ 
2,857.9 2,729.3 44.2 1.8 - | 62.6 | 1,233.2 | 2,126.7 | 1.8 14.6 |1,724.9)1,710.0| 13. 1.4 
3.91.9 p02. 105. 105.9 1.6 131.5 || 1,688.2 | 1,550.0 | 105.9 2-3 2,283.7] 2,273.0 | 8.0 2.7 
2215-5 +717.3 181.9 105.9 11. | 198.9 || 2,065.4 | 1,918.0 105.9 | 1.4 |3,150.1/ 3,139.0 | 7.8 3.3 
»614.0 3+935-0 274.3 105.9 17-4 | 261.4% |} 2,241.5 | 2,092.4 | 105.9 43.2 4,372.5) 4, 367.0 | 4.0] 1.5 
8,180.9| 7,284.3 383.7 | 1065.9 29-1 | 377-9 | 2,302.1 2,152.4 | 105.9 43.8 5,878.8| 5,870.0 | §.5| 3 
9,688.6/ 8,540.3 502.5 106.3 38.0 501.5 || 2,373.4 | 2,222.5 106.3 4G 6° 17,315.3)7, 307.2 7.8 | } 
9,313.8| 8,257.0 473. 106.2 38.0 439.9 || 2,357.7 | 2,207.0 106.2 | 44.5 '6 956.1/ 6,936.9 19.8| 3 
9,592.0] 8,533.1 475. 106.2 38.0 | 439.0 | 2,365.0 | 2,214.2 106.2 | 44.5 |7,227.0/7,229.9 | 7-6 3 
9,668.6) 8,540.3 | 502.5 | 106,3 38.0 | 501.5 | 2,373.4 | 2,222.5 | 106.3 | 44.6 [7 mick aid 7.8 3 
Li C Geom | Se SNe 


















































Source: 
/ 
2/ 


Daily Treasury Statements. : 
Less than $50 ,000. 


Excludes advance of $15 millions from the Treasury and subsequent 
repayment, both taking place in the fiscal year 1940. 
Represents 90% of contributions under the Railroad Unemployment In- 


eurance Act; the remaining } 
(See Section I, Table 3.) 


Of is used for administrative expenses. 


Represents amounts transferred from States to Railroad Unemployment 


Insurance Account equivalent to amounts of taxes collected, with 
respect to period from January 1936 to June 1939, inclusive, from 
employees and employers who come within the purview of the Rail- 
road Unemployment Insurance Act. 

Represents excess funds of the Railroad Unemployment Insurance Ad- 
ministration Fund (under Act of Oct. 10, 1940). 

Yor railroad unemployment benefits and refunds. 
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io | tiene of 0 tevmeprtasions | ggicheteabtatt 
i Tith Congress, First Session 
Ted. 6, 1941 2 Joint Resolution ies & ghip construction)...........ssersservcsssesscese $ 313,500,000 ¥ 
Fed. 13, 1942 Joint Resolution (clothing and equipage - War Department).......+-.seseeceree 175,000,900 - 
Mar. 1, 1942 9 oe Deficiency Appropriation Act, 1941.......:c-cceseecrserecsccrecesences O87 [2S - 
Mar. 17, 1942 13 @mental National Defense Appropriation Act, WR sh cseddncessabes 1,376, 464, - 
Mar. 27, 1981 23 naam Ald Supplemental Appropriation Act, 1941.....6:e.cceeseeesceneneeeece +000 ,000,000 * 
Apr. 1, 1942 25 First aehetee Appropriation Act, 1941........ccsceecesecccescensceese aan 114,458 née pe 
apr. 5, 19% 28 Independent Offices Appropriation Act, 1942. ...-.++-sesceseseceececenes pais 399, 360,000 - 
Apr. 2 1941 29 Mfth Supplemental National Defense Fiation Act, 19K1.....+..++++ 2,293,227,920 - 
May 6, i= 4 — gy aces eee _. Macs cagenddshdamekonsputioks be w 
23, Department Appropriat on » AMA. ccc cccccesecccsccerrscsccseseses e le - 
med Fs 1941 73 Additional Urgent Deficiency Renoawtahtes BOE WA adniccunneococriscgrsveges 186. 556,600 - 
May 31, 1942 8s Appropriation Act, 1982.........cccscccnccessccensceeners 62,193,150 s 
June 28, 1941 13 Justice, State and Commerce ropriation Act, 19¥2.......-ssse+. 129,227,750 4 
June 28, 1941 1 1 MM OURER BOR, AGW. oo ccukcccecesstcacccccccescoeens . 2,035,000 2 
Jane 30, 1942 1 Military Appropriation Act, 1942............:.--ccceeeaceecees ; 10, 384, 621,62 “a 
July 1, 198 1 - Federal ty Appropriation Act, 194%2...........005 173,168, 500 - 
July 3, 1941 1” Second Deficiency Appropriation Act, 1941.......-.seereeceeres od oe 996.0%,961 . 
Aug. 25, 1942 7 First Supplemental National Defense Appropriation Act, 1942......00..seeceres 6,580,012, - 
Oct. 28, 1942 262. Supplemental National Defense Appropriation Act, 1942: 
(PABLe BT). se ccnccccses RAAPAL REN L patinio's Oooh <h.yeed deeds s 60ngdegscddecneos 5, 985,000,000 $ 600,000,000 3/ 
QUNUIE BEDs psescndvndscSbencstepedecc tes gcoccecbcvccecssegecccccdcousoges 159,005, 585 - 
Nov. 19, 1942 295 Defense Highway Act of eo ss coi das oh oacenngusichagh ° 12,000 ,000 
Dec. 17, 1941 353 Third Supplemental National Defense Appropriation Act, 19N2......c.e.serevees 9,112,021,947 50,000,000 
Dec. 23, 1941 371 Joint Resolution (War, Philippine relief, and defense housing).......-..++++ 510,000,000 > 
Total, 77th Congress, First Session... ...........csescecececcescccvcceccseces $ 495 396,437.50 $ 662,000,000 
Tith Congress, Second Session : 
Jan. 30, 1942 422 Fourth Supplemental National Defense Appropriation Act, 19N2.......+.seseeeee $ 12,525, rae by ~ 
Fed * 1942 uy ation Act, -.- GMail ipiws.s's. 060.4 oavonsiniovdies¥onddstekapes #3. ict $2,171,000,000 5/ 
Ped. 12, 1942 K 4 Joint Resolution (financial aid to China)....,...---sescesececeeces * 
Feb. 21, 1982 " First Deficiency iemesuaien MRE NLS chcednntesewabibeceseeds 0.20000 - 
Mar. 5, 1942 ¥ Fifth Supplemental National Appropriation Act, 1942 . » 1316908 - 
Apr. 28, 1942 527 Wer Civil App ion remedial BN vend pobbthewncascsss ecw enn iaede » 886,985 “ 
Apr. 28, 1942 528 Sixth emental Bat erat BE AMEND cbinnae sos ocnses 18,932,124,093 - 
June 5, 19K2 22 Joint Resolution (War Riek snaunante tens dedh-sadeneaeebapeades sobseeeesb uses 000 ,000 2 
June 19, 1942 6 Joint Resolution (education and training)............cessscccecceseeececevecs 9,500,000 a 
June 23, 1942 626 Seventh Supplemental Defense Appropriation Act, 1942............000- 655,074, 740 b/ 150,000,000 
June 27, 1942 6 Independent Offices Appropriation _, Bs seseeee 1,052, €12,00% - 
July 2, 1942 Justice, State and Commerce »908, 180 - 
July 2, 1942 645 Interior Department a ee ren *) 8,977,370 - 
July 2, 1942 647 Labor - Federal ty Appropriation Act, 1943 227, 726,864 - 
July 2, 1942 64s Second Deficiency Appropriation Act, 19%2..........20.ccesecereccecessecseece en yet - 
July 2, 1942 6u9 Military Appropriation Act. a. 39-~ uMEK . 6h a Sina puasekees hogan MCanandee 42,620, ao Re iM 
July 2, 1942 650 War Housing and Public Works Appropriation Act, 1942......+..cscecccesseeeees Ez - 
July 2 1942 First Supplemental Mational Defense Appropriation Act, 19U3........e.eeeceree de ‘ 22 - 
Oct. 26, 1942 3 Second Supplemental National Defense Appropriation Act, 1943.....+seeccccceee 6,299, J] - 
$139, 736,203,968 $2,321,000,000 
Mar, 2, 1943 3 * 21,160,000 - 
Mer, 18, 1943 un 4,06: 948,984 - 
Mar, 31, 1943 20 3,836,176,119 - 
Apr. 29, 1943 us Joint Resolution (farm labor program “a 26,100,000 - 
Mar, 7, 1943 4 ae Resolution ( t - war training progran).cscesencesenees 3,900,000 - 
Jane 2, 1943 War Department Civil Appropriation Act, 19%4...... dbivdeuethe ooneresscesas ese 1,457,896 . 
Jane 14, 1943 70 anes os Se BBY, ING ses coc cccccccscosccce Dcvcsees 6,273, 629,000 * 
June 26, 1943 90 Independent Offices Appropriation Act, WR. cesssde pidivbadiecets iebibokavs 2 1795-083, 983 - 
Jane 26, 1943 92 Maval Appropriation Act, 1944........... . 1198 4/ $ 9,000,000 
daly 1, 1943 105 Departments of State, Justice, and Commerce Appropriation Act, 19¥4.. 635,000 - 
Jaly 1, 1943 108 Military Appropriation Act, (SRL: atari mr eae Re a AIO - 
daly 12, 1943 129 Department of Agriculture Appropriation Act, 194),......ccccccccececcccccsece - 
duly 12, 1943 132 Urgent Deficiency Appropriation Act, 19% - 
July 12, 1943~ 133 t Appropriation Act, as - 
daly 12, 1943 135 Labor - Federal Security fon Act, 307,953,500 - 
July 12, 1943 19 National War Agencies ptr ryan act, 13 2,911, 4 14,000,000 
July 12, 1943 * | Second Deficiency act, 1 se 151,340, - 
Oct. 1, 1943 156 Joint Resolution (Labor Department)...... 18,620,000 - 
Dec, 17, 1943 204 Public Lew (naval expansion progren)...... Planwodcedeanlcouns s ; a 340,795,494 5/ 
Dec, 23, 1943 216 Firet Sapplemental Mational Defense Appropriation Act, 19Nlb,...........000-4 - $1,263,468 - 
tal, 78th Congress, First Session...............0.- Wadledbisudledidcbesesbun 4 $205,916, 492, 322 $ 363,795,494 
































(Continued on following page) 
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Appropriations and Net Contract Authorizations for the War Activities Program PY 
As of June 30, 1945 - (Continued) 





Net contract 
Title of act Appropriations authorisations 2/ 





78th Congress, Second Session 








Joint Resolution (farm labor and migration of workers) 31, 359,200 - 
First Deficiency Appropriation Act, 194% 170;221, - - 
Public Lew (Federal Works Agency - public reads) $ 10,800,000 
Joint Resolution (Labor Department - maternity and infant care) - 
Baval Appropriation Act, 1945 27. se Oe so hf} 6) 1,600,000 ,000 
War Department Civil Appropriation Act, 1945 1,451.8 - 
Independent Offices Appropriation Act, 1945 6, 836, ,008, oe 43,168,578 
Departments of State, Justice and Commerce Appropriation Act, 1945 ME - - 
Department of Agriculture Appropriation Act, 1945 - 
Interior Department Appropriation Act, 1945 3 eis = - 
National War Agency Appropriation Act, 1945 1,030,937,242 2,500,000 
Labor - Federal Security Appropriation Act, 1945..... Didsbubsdbpvtbaeeess one ab 
Military Appropriation Act, 1 
Second Deficiency Appropriation act, 194% 4/ 
Defense Aid Appropriation Act, 1945 3. ea 000 
United Nations Relief and Rehabilitation Administration Participation 
Appropriation Act, 1945 450,000 ,000 - 
Foreign Economic Administration Appropriation Act, 1945 19, 750,000 - 
Firet Supplemental Appropriation Act, 1945 410,291,029 4/ 60,000,000 5/ 


Total, 78th Congress, Second Session $ 55,.905,679,984 6/ $3.596,066,57% 
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1,880 ,000,000 5/ 
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79th Congress, First Session 








Wer Department Civil Appropriation Act, toto 


a of State, Justice and Commerce 


Naval Appropriation Act, 1946 
Joint Resolution (U. S. Maritime Commission) 


Joint Resolution (Labor Department - maternity and infant care) 
Total, 79th Congress, First Session... .....sesecesveccees Sesccege Coeccccoese 
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Interior Department Fer apna Bill, 1946 

Joint Resolution (reducing cert: ain appropriations). re ae Sees cedackethae nee 

labor - Federal Security y Fase yan Mll, 1946.. 

Military Appropriation ois 1 

National War Agencies Appropriation Bill, 1946......... geone ,008. 
Second Deficiency Appropriation Bill, 1945 3,527,335, 808 10/ 
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pending, 79th Congress, First Session 
ldquidations of 1940 spd prior contract suthorisations.. 


AAAS IE ISS RAREST SRD $408 , 316, 604, 089 


Consists of appropriations and net contract authorisations available 7] Revised. Public Lew No. 347 has been reduced by $7,500,000 repre- 
on and after July 1, 1940. Excludes: (1) authorisations of the Be- senting the amount repealed by Congress and carried to the surplus 
Construction Finance Corporation and its affiliates for war ses, fund in accordance with provisions of this act. 
and (2) unexpended balances of appropriations on June 3, 1 (ex Includes $180,000,000 for the fiecal year 19%. 
Cept immediately available funds from fiscal year 1941 ropria- ® amount of prior apprepriations repealed by Congress. 
tions), available for expenditures in the fiscal year 1941. The repeal of contractual authority has been applied to prior acts. 
Contract authorisations have been reduced by later appropriations Q/ Pending appropriations, as used herein, represent ion 
which were earmarked in authorising acts for this purpose Dille reported from the Committee on Appropriations to the House, 
Represents the net amount of contractual authority that the Presi- or in subsequent stages of Congressional action before Presidential 
Gent may authorise in accordance with provisions of this act. approval. 
Includes appropriations made available for prior years. Yor Includes $2, 742,546,420 for the fiscal year 1946, of which 
amounts, see appropriate footnotes in "Daily Treasury Statement" $2,%75,000,000 represents Lend-Lease. 
Gated June 15, 1945. page 16. Por detaile of appropriations made by 76th Congress, Third Session, 
Unappropriated contract authorisations for the naval expansion eee “Treasury Bulletin" for March, 1944, page 
progres are as follows: ran ectual transfer of balances of the Bureau of Marine In- 
epection and Navigation from the Department of Commerce to Coast 
Public Lew Bo. $2,171,000,000 Guard, Navy, in the amount of $1,153,802 in accordance with Brecu- 
Public Lew Ho. om (Betimated by avy Department) Sead tive Order 9083, dated February 2%, 1942. Also includes 
% $6,017.975.32 received es war contributions under authority of the 
Second War Powers Act and deposits of advance paymente made by 
"60,000 ,000. foreign governmenté to the Defense Aid Special Fund for the pro- 
curement of defense articles amounting to $102,813,053.77. 



































Cash Income and Outgo of the Treasury, by Major Classifications ¥ 
(Im millions of dollars) 

- 194% 
duty | ang. | Sept. 

















t Trust Fund (deposits by States 
and Railroad Retirement Board)......++ss++.+ 
Trust accounts... sccccccccccnsscssscccs 


Subtotal... scccescocccves PCoeesecesocdonsessose 
Total cash 11:COme@....ccsccecesss eee 

















War activities... .cccccssseccsess Socceseses oo 
Veterans' Administration. eo geceeccces evcees 


~ 
E 


22. .BaBe 


8 








BE. weg 


E 





33 
103 
5 


19 
‘ 12 12 12 
veg ccnebescccsioe 140 133 


Subtotal. .csccsccesses 6 -61 
Redeaption of anoiaies service bonds. . eee dial 1 
Total cash outgo....+... patrdgheseusacter Tyer 6 F 7.977 6,243 


EXCESS OF CASH OUTOO...6. 62. see eeeeeerevies eteecade : 5,674 _ 2,639 _| 4,003 |_2,8h2 4,596 
ss than POT OT Fiver een UN HEY ey 5 os es 


L/ These figures are not intended to reflect the budgetary position of forest roads and trails, and reclamation projecte. 

the Government, and will not agree with budgetary figures on re- Consists of Farm Credit Administration, Federal Farm Mortgage gad 
ration, Federal land banks, Rural Electrification Administration ‘ 

Daily War Food Administration, and Department of Agriculture 
letin®. Daily expenditures. (War Food Administration comprises Agricultural Ad- 
Statement figures to arrive at this cash series, see the “Treasury Justment Agency, Farm Security Administration, Office of Distritu- 
Bulletin", February 1939. tion, Soil Conservation and Extension Service, and Other). 
Comprises Public Buildings Administration, Public Roads Administra- 4/ Excludes transactions under transfers to trust accounts, etc 
tion, Public Works Administration, Federal Public Housing Authority, Excludes accrued interest on United States savings bonds 
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anes Cash Income and Outgo, by Months 
(Im millions of dollars) 
July 
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GENERAL FUND OF THE TREASURY 
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Assets of the General Fund of the Treasury 
(Im millions of dollars) 
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Balance in the General Fund of the Treasury 


(1m millions of dollars) é 
of balance in the General Fund 
inalysis © v 
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as a@ part of the working balance. 
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Analysis of Change in Balance of General Fund of the Treasury 


[ts millions of dollars - Net taorease or net decrease (-)] 
Vorking balance 
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PAZ. cosccdeccsccccccccsccess 
MngUEt. .ccccccccccccccsscsess 
September... .cssseecees 


Miccccccccecccescrseseres 


MOF. cccvecceseccceess 


PRB c occccccvcccccecccccccece 
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t Treasury were transferred from increment on gold to the working balance for 
000. retirement of national bank notes. In thie statement, however, 
charges for retirement of national bank notes are reflected di- 
reotly against increment on gold, in the years during which the 
retirements were actually made. Inactive gold in the amount of 
$1,087 millions for the fiscal year 1937 is considered as a part 
of the working balance general and special accounts for the pur- 
Includes pose of this table. 
Ployment Trust Fund, Railroad Retirement Account, Government insur- vU Rxpenditures for the retirement of national bank notes from incre- 
ance and retirement funds and other trust funds, ment on gold for the fiscal years 1935 to 1939 (as shown below) 
Comprises Public Works Administration revolving fund and special are not reflected herein, but are reflected under increment on 
deposite (net). Also includes Office of Distribution (formerly ~ 4 ae follows: 1935, $91 fl millions; 1936, $397 millions; 1937, 
Agricultural Marketing Administration) commodity food stamp trans- millions; 1936, $51 millions; and 1939, 9% ape ne total, 
actions. millions, The increases in the public debt shown in the 
Includes expenditures for retirement of national bank notes. table "Means of Dietattnn onl Cash Requirements" for the above fiscal 
In the fiscal years 1935 and 1936, $91 millions and $554 millions years will not agree for the reason stated above. 






























































PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
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Analysis of Issuance and Retirement of Public Debt 









(Im millions of dollars) 



























Public debt Public debt expenditures 
uae « of perry (Issuance of public debt) (Retirement of public debt) 
standing debt Public issues Public issues 

ene ase) oe Certificates Tasecs Special! Certificates Special 
fice | Sissel | M8) | cosh | of indebted-| Mdvueted) seorite | me- | iseues|| | Coan | of inasbted- | Be | torase 

ness, ial tax refund changes . speci. change: 

amth wont y pootag- 2/ | vente | bends vy — 2/ 7 

1 ad 779 5,078 || t%121) 8, -| 1,66 -| 2,978 6 || 9.083 | 5. - | 2,978 
1. phebase ober 3.063 2,606 94989 is ~ wa « 172 1,099 boas Ces - 1, RB 57 
+: SS rndeas 1-265 ‘ e aon i - 4 - r* mo a d = ie - yn by 

1980....5.-.002- | ¥e,968 | 2,528 | 13,166] 7.2 8 =| dee | Stist laovess | Scee0 - | 2m2 | 2.2 

1942 eeeee ereeeee 4s, 5, 17.8% 10,462 - 2 e 3.2 4am 11,853 5,616 me 3,1 2,896 
SE dauecadeqe oe Pa Bier4 30, 388 1 - = 5,876 || 13, 703 5.2 b ra 4,112 
-:: eeeeeee ~r glo hss. 705 962 17, 1 2 e B oie Ff <- Bee 17, R., Hee 
cl | alkes | Sree Basttos pabiees 3 ape | HsTis |iside pez tade | 7ikos les | sé 
194h—June....... 201,003 14,637 || 27,837} 21,406 - ° 37 © | 6,39%//23.299 | 6,972 - * | 6,228 
July..... «+ | 208,57% 7.570 || 12,162) 12,42 - ° ty ~ 696 || 4,592 rg é4 - ~ 22 
Angust...+. 209, 802 1,229 10,151 Ts 7 ° g ee §ll 8,922 . - 2, 1 
Septender.. | 209, -307 |} 10,991| 5,920 - ? 4, 526 ||12,296 | 6,805 - 4, 11 
Octoder.... | 210,264 Tas 9,822} 6,092 - ° 3.492 205 || 9,0 72 - 3,492 n 
Movember... | 215,005 oy | 11,597 | 10,928 - ° a 170 kes Het tn - 170 15 
December... | 230,630 15, 27.178| 22,762 - ® Sl | 4,150 as /}11,552 | 6,97 - 4,150 unl 
1945-Jenuary.... | 232,408 1,778 1.630 ].28 - i 46 7 MOT eo eo - T 4 
February... 2707 1,300 12, 879 ba 1 su 4, 649 1, 20 = 4, 64g 1 
March. ....+ 2.959 ase | 12,471] 7,762 4 1 89 | %,147 wes 12,229 He y 4,147 12 
April...... | 235,069 1,120 | 11,847] 6,557 - . 109} %,s12 s 10,727 | 5.903 - 4,811 14 
eeeeeeee 8 . 12, 2204 - s 1 i, 8, 7,262 > 1,579 12 
> pee a 37058 | S:n| Boson ; : S| RR | once loose | 1570 2 | ater | 9.eu7 
























































2/ Consiste of special series of certificates of indebtedness issued 
Givrectly and solely to Federal Reserve Banks. 





Source: Daily Treasury Statements. 
* ess than $900,000. 
1/ Buvludes certificates of indebtedness, qpecial series. 








Composition of the Interest-Bearing Public Debt 




























































































































ee patie ee Percent of interest-bearing public debt 
Public issues € Public issues 
Hotes Notes 
Bille — Total |Market-|_Sou,_ | Karket-| Mor 
able 

Lsstoig sve bes albienie . - -| 7.2 1.9 
eae 53 S|. Sida & 
25.0 bad « 3.2 7.3 
18.2 - -| 33 9.5 
15.1 - -| 3.2 | 12.3 
1,603} 6,120 |} 100.0) 62.6 . 11.8 - -| 3.3 | 12.6 
2,508 | 7,885 || 100.0 2 2-3 4.2 4.3 | 3.5 | 11.0 
1 11,864 | 10,871 || 100.0 6] 16.0 8 He 12.2 | 8.8 8.0 
er | 1k, 14,287 || 100.0 S| 17.7 8.7 8 14.4 j:3 7-2 
3,1 17, 18,812 || 100.0 6} 18.0 9.2 4.0 13.3 | 6.6 7.3 
26,822 | 14,734) 14,287 || 100.0; 39.8| 17.7 8.7 4.8 14.4 | 72% 7-2 
30,035 | 15,524) 14, 100.0} 39.2] 26.0 8.7 4.6 ba 7.5 7.2 
dugust...... 206, a, A 18,067 | 10,030 30,001 | 15,715 | 15, 100.0} 39.2/ 16.0 g.] 4.8 14. 1.5 Th 
September... |207,850| #1, 38,028 | 17,9 9124 | 29.573 | 15,747 | 15,976 || 100.0; 39.2) 18.3 8. as ee ee A 7-7 
Cctober..... | 208,608 | 81,466) 38,355 | 17.936] 9,075 29,546 | 16,060 | 16,170 || 100.0; 39.1; 16.4 8.6 4h 14.2 | 7.7 7.8 
Movember.... | 210,774 | 81,296 018 | 17,936 9.990 2, 16,405 160383 100.0 ae 18.5 8.5 7 14.0 | 7.8 7:9 
December.... | 228,891 | 91,782 ,07% | 23,039 | 9,843 x, 16, 42s | 16, 100.0 ol] 17.9 10.1 4.3 13.3 | 7-2 7-2 
1945-January..... 230,672 | 92,417| 42,856 | 23,039 | 9,864 30,401 | 16,403 | 16,665.// 100.0; %.1/) 16.1 10.0 4.3 13.2 | 7.2 7-2 
Yebruary.... | 231, 92,54 | 42,418 | 23,039 | 9,927 wie 16, 17,1 100.0} 39.9| 18.3 9.9 4.3 2302 72 7% 
March..... ++ |232,026 | 92,572] 2,885 | 18,588 | 8,948 16,921 | 17,567 || 100.0; 39.9/ 18.5 8.0 3.9 14.9 | 7.3 7-6 
dpril...... ‘ 333-065 92,572 wae 18,588 | 9,109 34,478 | 17,0% | 17,923 |} 100.0; 39.7; 18.6 8.0 22 14.8 | 7.3 7-7 
ee . 92, 72 . 1, 10,0 Py 17,049 i, 100.0 ° 18.9 7-3 ° 14.6 2 Te 
DUNE. . seeeee pga 196, eu 46 ,090 mor 10,1 ae 17,042 isa 100.0 a2 18.0 9.2 wb 13.3 be 13 








Source: Daily Treasury Statements. 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


‘PART A ~ FISCAL YEARS, 1936-1945 
(Im millions ef dollars) 





1957 1938 1939 1940 





Jane 30,| dene 30,| June 30,| dune 30, | dune 30, 
me 30 ‘ 


Public debt and cuarenteed obligations 1/ 





a eaaie ante pros 989 600 | 36,576; 39,886 He 
qeamsateed Cblgibene e L ee ae | See ae 5s 


Total. coccccescccescccssccocccesccasessesesocvese 37,707 4O, 465 bi hes 45, 336 47, 87% 





Matured debt and debt bearing no interest....esccees 790 625 589 5 622 


Total outetanding.....ceeseeeeeeseeeeserscerecereees _2a wi,089 | 2,018 | _%5,890 | _ 4e,496 











t-bearing debt: 
Public issues: 
stable issues; 
Treasury DALLS.. cecccccccccvcccecccoooccese 
Certificates of indebtedness... .cscccscceese 
Treasury BOOS. cccceccvecsoce 


PRO OPHTO TERT EH HOO TERETE ESESe 


Treasury bonds 
Postal savings and other bonds.....ccccccese 
Total marketable ieeues....ccccesscccccsess 


BERE 
BEERS 








a isenes: 
« S&S. savings ponte poate rene beng 3 
BOFVICE BONS. .ccvccccsscsecceoses 


Depositary Domds.ccrcececccccccsccvesescoce 
Total non-marketable Leeues,..ccccccsseeese 





nt Ric 











Seeeeerereeraseesereebeseeee 





Aficate Pund..cccccccccss 

Deposit Insurance Corporation.....0+.. 
Old-Age and Survivors Insurance frust 
CO TOPE OOHRS EOE O TREE ES ER EEE ETEDEEEEEe 

Insurance Corporation 
Fand,.cccccccccosecs 

Retirement Punds...cccccsccssecvces 
Service Life Insurance Pund........+. 
Bystem..ccscccccesecs seences 

Sone, Savinge Systen... oeeeree 
Retirement AoCOURt. or orcccceccccccceces 
Unemployment Trust FUBd..sccccccceccveesoceres 


Total special 1B8UOS. oo cocceveccccccecvecesors 


3 





2 lan. «. 88.8 an 


y E..@. BY, 


~ 

°° 
~ 
° 





Total interest-bearing debt....cccccesccccccccces 





Ly BE eles stiecd vn Me Kloet i 


= 


Matured debt on which interest has censed....cccosse 





BUAMPS. oc ccccccsesseccsoecs 
te tax refund bonds... srscosesssccccve 
notes (less gold yeserve),..ccccce 
of national tenk end 
BOCOS. sccccccccccsecccoses 


Other debt bearing no interest....sccccccsceccers 
Potal Godt bearing no interest... veccccccsscccses 


























238 
ino 
is 
10 

_¥ 
sian 

22.98 | 35.000 | 36.576 

ainiiall 
a 
Yon 

5 
mee 
zur |, 


E $8 8., 


Total public debt OCUPSTANAING...ccccceseccecesescess 




















k lela ae ; Ei ae st Sc | E i 





(Continued on following page) 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


(PART A - FISCAL YEARS, 1936-1945- (Cantinued) 
(Ia millions of dollars) 





. | tune » | June . 
dome 3p x0 30 


1938 


June 30, 
1939 ey 


dune 30, 
19h 


June 3, 
igt2 





Guaranteed obligations 1/ 





rporat 
Reconstruction Finance Corporation 


Matured debt on which interest has ceased........ . 


Total guaranteed obligations outestanding....... eee 























4,665 











5,45 



































PART B - MONTHLY DATA 


(In millions of dollars) 





Oy 


1985 





dae 30 | day 31|ang. 52 | tpt. z0ot. 3 | ev. 30| ee. 52 


Jan. |r. 2s|nas. 31 


apr 30 tar x |2em0 30 





Public debt and guaranteed obligations 1/ 





ae 


207,117 
1,468 


208,289) 207, 
1.475 4 


206 , 606) 210, 77% 
1,480} 2,470 


228,891 
1,470 


230,672 
1,496 


232,026 
1,119 


235, 761 
1 


+3 





201.059 


209, 76%) 209, 332 


210,088} 212, 264 


230, 361 


232,166 


233,145 


236,912 





1, 567 


1,553 


1,605| 1.733 
213 369 |211 068 





202, 626 


210,138 


1,720| 4,293! 


/ 1,783 


1,770 


1,949 





3,0924/ 2,350 





,807) 216,537 


232,144 


233,938 


235,094 


240 ,003 | 259,115 

















Public debt 





15,524 
30,0: 
18,007 
81,097 
196 


hee je aga 
18,067| 27, 


61,235, 81,270| 81,271 
1 


¥ 96 


| 
16,399] 
221 32,39 


~ 
ao 
. 





144,919 


145,213 | 144,723 


145.183 


162,379 


@ Bay 


is 





36,538 
10, 000 
217 
4e2 


36,883 31-383 

10, . 
ne| an 
4gh 


38, 308 
9.990 
21' 


41,698 

ar | 
21 

503 


aie 


Sees i sisswes 





47.237 


4g9 
47.62%) 47,152 


49,008 


52. 35 


y 











192,827 |191 875 











21%, 72h 

















psecge hse 




















(Continued on following page) 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government - (Continued) 


PART B - MONTHLY DATA-(Continued) 
(in millions of dollars) 





Jone 30| Jay abe 31|sep0.30| 08. 3i| ter. 30] Des. 3 |Jen. n| re. 24|Nar. 31] ape. 30| Ney. 32 | June » 


Public debt + (Continued) 











Interest-bearing dett (comtinued): 
Special iesues: 


AAjusted Service Certificate Pund........-+ 
Federal Deposit Insurance Corporation...... 
Federal Old-Age ané Survivors Insurance 


Vand... scccccccececesscescseveccecss 


fi 


BLOB. ccc cccceFocvccsvestetoececsoesoceace 
it Lage Insurance Fund........++0+ 
Ret PONAS. .ceecccccsccece 
Service Tngurance Pund....... 
Savings System. ......-+++ 

tone, Postal Savings Bretem....cseces 
road Retirement Account.....-ccseeseee 
Unemployment Trust Fund. .....-esscscceseves 


Total special Lesues......ssscevccsersscees 


| 


| 


ERE 
Ey 
SS -80ie Bee 


E 





k 


Total interest-bearing debt.....+.ssseeseeees 








Prepayments On Securities. ....csesccecccceceveses 





Matured debdt on which interest has ceased........ 





166 
327 
191 


a bonyorunencnecn 726 ne 
Other debdt bearing no interest. ......+.ssseee0 6 
Total debt bearing mo interest.......-seessees 2,283} 1,347) 1,406 














Guaranteed obligations 1/ 





yl2 m2 


26 26 
135 155 


1,193) 1,193 











287 277 





Total nom-marketadle seuss. ......+...05 267 277 





1,480} 1,470 








83, 63 My x 





li le li bel leas. 


Matured debdt on which interest has ceased........ 











1,568] 1,963) 2,533] 1.53% 1,24) 2,244) 2,2: |22n 
—_ =— 
‘Treasury 3B, and Z-C, which were held by United States Goverment corpore- 
* Less than $500,000. : tions and credit agencies, 
1/ Guaranteed securities held ty the freasury and securities guarantecd 4/ Includes prepayments on securities, 
as to interest only are not included in this table, Commencing with March 1945, for United States savings bonds 
include smell amounts of Series A bonds which have matured but have 


2/ Demand obligations. 
¥ Consists of Reconstruction Finance Corporation notes, Series X-A, not been turned in for payment, 


Total guaranteed obligations outetanding......+.. 


i? 















































. 





oO ° °o o 
"= N _ 


° WHIM * 


4 





DOLLARS 
Billions 


—6o 





r 
eaneaeamaPaPaecaraParereree 
p seresentetatatatetatetetetatetanstorerestetetetctgheteteteteteteteletetete 
. KKK RK KK RK NORM KR RNR KK KG 
= 4 " *, OOOO? OOOO OO) 














44 45 




















*  ROOOOOOO 
PRR DOOOSSOOOOIOK IID 
SPEER *elelelececeteleletete 
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Fn et 


‘42 






































4l 











END OF FISCAL YEAR 


*°. 
OO BOE ex 
Setele HE Selets HE totes 
‘a 


Certificates of indebtedness 


Notes 





Non-Marketable Public Debt 




































































Billions §~Marketable Public Debt 
Bills 








DOLLARS 
Billions 


60 
7/200 poLLars 





UNITED STATES GOVERNMENT 


BEARING 
OF THE 
Debt and Guaranteed Obligations 
4 42 


: 
2 
: 
: 





40 * 
- END OF FISCAL YEAR 







































































Billions Public 
1935 36 37 36 39 


270 
260 


DOLLARS 
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Guaranteed Obligations Held by the Treasury ¥/ 
(In millions of dollars) 





Commodity Federal Federal 
Credit Farm Mortgage | Public Housing 
Corporation Corporation dnthority 





= lt 
| 


r=) 
2 
~ 


SBE WHY GFF GUS B SSRY. 


Bae BES S88 B88 § BSSSE as... 


Z 
2 
ssa 


6 
9,020 


w 
. 


























BER SHY QRS BAS KR RR, 
SWS WE WE BER E SESde 2... 


i 
. 








5 4g yyy ayy ey | Sv Be 


1/ These securities are not included in preceding statements of 
anteed obligations outetanding, 





Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed Obligations 
of the United States Government 


(Amounts in millions of dollars) 





| 


Public debt and guaranteed obligations Public debt 2/ 





enmual rate|| Interest-bearing| anmal 


Computed Computed Computed 
interest | of interest || debt outetending 








~~ 


anmual 
charge charge 


dollars) 


1.07 


1,068 
1,149 
1,203 


a 


ssaes | (FH 


_- 


1,335 
1,729 
2, / 


3. 
4,969 


S382 BEeRE 


Bee 


. 

mo 

yw 
a 


¥ 


FFE 


3k RES ESR B92 8 


eee 


rrr 
eece 
eee 


.* 
-_—*7 2 


35 Shi B82 BBS = BE9PE Sg 























a BRS BBB BBs B ounat SERBS F Hs 





CEE FER ERE FEW Ww Funrer fe 


HPP Pee Mee ee BM ee 


* 


BBs HEE BBS Gee 8 


FFF FFF 
See eee BES 8 














interest on United States savings 

to yield 2.90% per annum and Series P is considered to yield 2. 
Guaranteed securities held by the Treasury, and securities guaran~ 
teed as to interest only, are not included in this 


Hy 
it 


For the purposes of computing the annual 


H 
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Statutory Limitation on the Publ ie Debt 







Section 21 of the Second Liberty Bond interest dy the United States (except such 
Act, as amended, provides that the face teed fot af aes ae be held by 
amount of obligations issued under author- fhe seore the Treasury), shall not 






i of that Act, and the face apeesy ot of mel 3 in ~~ * aggre te $300 billion out- 
obligations guaranteed as to principal and standing at any one time. 


Table 1.- Condition as of Ame 30, 1045 
(In millions of dollars) 











Maximum amount of securities which may be outstanding at any one time, under limitations imposed by Section 2) . 
of the Second Liberty Bond Act, as amended.........-.-ceseseeees PTYETITIIOTIC LITT TTT TTT TTT TLL 300,000 









- 


Amount of securities outstanding subject to such statutory dedt limitation: 







U. S. Government securities issued under the Second Liberty Pond Act, as amended uy. edocecaseccesecceseseseccoccecess beeesececes 









Guaranteed securities 2/.....-.ccscesceeccetsreeceeseees PPITTTITITITiTiTritiiirT tlt TTT eee eee 


Total amount of securities outstanding subject to statutory debt limitation.........esecsecscseeessecces Cecevocccopcoeseeesvoccessesteese 
















Balance issuable under such authority.......--ceccccecescceseces Cocccevoccadeceseovecoece Cdoecovseccsoseccesosccvegeccosoce a tuind bata cesbhoined 


1/ Yor, comparison with the public debt outstanding, see following 2 Bechudes guaranteed securities held by the Treasury. 
table 2. 













Table 2.- Analysis of U. 8S. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with the Public Debt Outstanding, Jume 30, 1045 


(In millions of dollars) 















U. 8. Government 







securities out standing Total 
: mudject to public debt 
statutory debt out standing 






limitetion }/ 













Interest-bearing securities: 
Marketable issues: 







Promgury DILLE.....cecereccccseccesercneececeeceneces Scndpetddacgepececsecosseseoens 17,081 17,041 
AT Ae SERRE, ceunasheddbkdhegcdakodedehdbabuvceiicescepebibastinbsud > 136 34,136 
BPrOAGOTY BOCCG. scr ceccscccccccccsesccesseerecesesessersesereassesseseseseeeeressses Eoctol ad 
Treagury Donds.... 2.6.6 ee ceesscccccceecs Dub Sone Cipa dS pe ARin 06 Seo vehi cdpsonauedels ty ‘ 106, 106, 

Postal savings and other bonds.........ccecsesererevecccesccserernceeees eennensaneee bo og gece 196 






Potal marketable Loses... 6... cece ce cccesccecncceeseseeeeesesbeasseseesessssessesees 











Non-aarketable issues: 







Current redemption value........ssseecsecersceecess deccceecceos | = gt nee 45,586 
Ge POR COG Ti etter WEBEL ng ac once. tsckeadsecdecacdecocecccadescaebndaeves ekegeeets ABM Se eee 
Treasury tax and DB WCB cccccccdecccscecccscdsececsevepescoccccocdccsodecesves 10,13 10,136 
Depositary Donde... +2... cece cece neecscceeburecereceseeee Oa eeeeecesccececes erecbece 505 55 
Total non—-marketable Lssu)s......escceccccrnccecncsweseeaeseecesecesssseseeesesneses 










Special issues to Government agencies and trust funds....s.seseerercecreecsssece 






Total interest—bearing securities... ....ccseeccsecececerecscecesscerecesseseeseseess eevee 







Matured securities on which interest has ceased......... Acecerecceccesesessveosecs eoccccsece 








Obligations bearing no interest: 







Total.:... rT Try: eetseceses beccocosoccocese Sere abecowieccsccodeccedecpesioeccees ecencccccsoce 


1/ Limitations are established by Section 21 of the Second Liberty retirement of national bank and Federal 
Bond Act, as amended. other obligations bearing no interest. 
2/ Consists of United States notes (less gold reserve); deposits for : 
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Maturity Schedule of Interest-Bearing Public Marketable Securities © 
Issued by the United States 
As of June 30, 106 


(Im millions ef dollars) 
Betailed annual aaturities 








Description of security 2/ 
(Date of issue is shown im parentheses) 








Treas. bet WYTTITITITTTT TIT iit ee 
sl cericicte, 


17h, Sevitan = = 
7/86 Certificate, 10/1/45. ) 


Sah tom Tress. bead, : 1A 


nd Oarsafioane, ne. inaans 





1/8% Certificate, 


1/8 Certificate, 
1g Treas. note, 
3-3/%6 Treas. bond, 


1/8% Certificate, 
/ 8h Certificate, 


shone? 
Ey hat ana 


ys aoe 
7/2/46. .0000066/1/45) 
12/15/46....+.+.(6/5/42) 


See eeeereoesesereeeeeeeee 


Frenss ones S/AR/MTeccscs steers 
ne sae frees. bene 1 «fro/nsiea} 





rey trae wa 3 


FJ Treas. bond, 12/15/%6—90..... (12/8/39) 





en 


ae 





he emer hos} 


as/gonse...- 9ias/ae} 
12/15/48-90.. .. «(12/8/39) 
12/15/90. ce cerees (6/1/45) 


LEE 



































(Continued on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States)/ 
As of June 30. 1045 - (Continued) 
(Im millions of dollars) 
Detailed annual saturitics 








Callable isques 
Description of security 2/ tax Classified by year of: 


(Date of issue is shown in parentheses) 








. | 2-3/46 Treas. (3/16/36) 
2 Treas. (2 
“|| 2-3/6 Treas. CB)i3/3e3 
be] Treas. 9f/y oeeee (5/25/42 
| & Treas. ( 
% Treas. tgyaaysas 
ane Treas. ° we hee esr 
: ht ae (7/15/ae 





3/15/5254 ( “) 
Me e. ose adits /ed 


6/15 ( 

ea aedhe..-kepee/ay 
9/15/5052 (9/25/38) 
helio. Rae 
10/15/47-52. .. .(10/16/22) 
12/15/9-52.... 
12/15/52-54 





6/15/53-55 
9/15/=53 
+ 12/15 /49-53....(2 
12/15/51-53...- 








» 3/15/55-6 

6/15/52-55. 

eas/aee 

9/15/5155. (9/15/32) 
12/15/51-55... (12/25/42) 








3/15] 46-56 











» 9/15 
: Snipes 



































(Continued om following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 
As of June 30, 1045 - (Continued) 
(Im millions of dollars) 
Detailed annual maturitios 








: Gallable issues 
Description of security 2/ Ne elassified by year oft 


(Date of ieeue is shown in parentheses) 





























+ bend, 
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Offerings of Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebtedness 





Barliest 
date 
Description of security : pedis ort 
banks 
(Date of issue is shown in parentheses) ay on 
restricted 
ieenes 








9ns/es 
9) 
Aas 


t 
Treas bent [1-53 
1/% Certificate oe 


if 
eal Treas. sense 


9/15/53 





10/6, - 0 
| ty a 
1 2 /X3 7/th Certificate - 12/3 Lys 


mtn 
133 
es 





- 
~ 
a 


we eta ae 
SA9999 


h W 
2-1/2% Treas. dond- }} 
Treas. dond- 6/1 


1-1/% Treas. note- 3/1 
7/6% Certificate- 6/1 


Fran 





$aS2 32838 
katte 


71/8% Certificate - 

1/06 Certificate- 9, 

1 Treas. note - 3/ 
1/@% Certificate - 10/1/45 


jeaxth War Loen_seouritiee: VY 
oe Treas. dond- 3/15/66-71 


us Treas. perma 5 
Treas. not 
1/8 Certivicate- Hay 


we wn 


" 


asue 


10/23/% 





= 
ao 


12/17/% i -90$ ‘Treas. note - 1/1/46 

12/17/%s 21/26 Treas. bond - 3/15/66-71 11/...- 

12/17/44 24 Treas. bond - 42/25/52-98 li... 

12/17/44 [ds | 1-1/46 Treas. note - 9/15/ 4 i1/ 12/1/%s) 
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 
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Offerings and Maturities of Treasury Bills 
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Treasury Bulletin 


Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 


(Amounts in millions ef dellara) 
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Offerings and Maturities of Treasury Bills - (Continued) 


Table 2.- Prices and Rates of Treasury Bill Offerings 
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Sales and Redemptions of United States Savings Bonde 
Table 1.- Summary of Sales and Redemptions, by Series 
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Gales and Redemptions of United States Savings Bonds - (Continued) 
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Table 1.- Summary of Sales and Redemptions, by Series - (Continued) 


(Im millions of dollars) 
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PAIN Mc BE 111.0 
136.3 
devega lo 26.0 
PAF ccrerosvsvececi 2,091.2 095.5 101,1 88.3 12.6 
= eeeeeeeeeeeee 2,102.3 411.0 2 oy 17.0 & 
September. ....see0e 2,113.3 411.0 20 15.6 2 
Octoder,..cccocsecs 2,121.5 - 08.2 7 ae i 
; Hovember...sesecess 2.1383 i 437.1 et e 8 : 
December... .cesecece 2,277. #119.1 oT 114.1 0, 
1945-Jamary. évloosecsece 2,324.6 437.0 42.0 42.0 2.4 7.4 7.4 . 
Pevruary.. +. dseesse 2, 423.4 30.7 30.7 1.3 8.6 8.5 & 
Mareb.....sccrceces 2,357.3 419.2 26.5 26.5 m8 1.8 9,1 y 5/ 
MEAL onc scciccsages 2576.3 419.1 2 +1 1.8 5.8 
May .ceessece ipsieen 2, oe:2 +57,0 9 9 1.7 7.7 
DMs viksrsobe «bt 2, 604. “71.2 178.0 5 103.5 2.1 8. 
= Liinalwete men bel eaiee 3 2 a ee 4 thw 
We sccevedcoee segoeede 5,119. 42,704, 2,799. 2,799.5 peeve ee 5 e cece 
19M, ..erecees otsuobies 7,860.8 42, H 2, H 2,628.5 247.1 134.0 134.0 Sade 
1945...... bicboes béscess 10, 298.8 +2,437.9 2, 3 2,537.0 287.3 220.4 220.4 ° 
1GWh- June... .ccceseccecs 7,860.8 -#362,1 377.3 326.5 5.7 tne 15,2 15.1 ; 
PAP. cs csndccioctce 6,181.6 4320.8 337.5 zu4.2 3.3 16.7 16.7 
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8,317.0 sea:3 3:3 8 16,4 16,4 ; 
hive’ 82.6 82,4 4 15.5 15.5 
3-8 158.5 15.4 15.5 15.5 
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Daily freasury Statenentes sold a 
less than $50,000 to maturity; purchases are lint: +750 fesue price in ay 
4% current values except Series G, which is stated at per calendar yeer and may de made only ty individuals. 
Betinated, for Series G. 9/ Series F and @ have been on sale since Mey 1, 1941. Series F is a 
Jor details concerning investment yields and redemption vilues, see 12 year discount bond sold at 7% of maturity value, yielding 2.53% 
“Breasury Bulletin" for May 1945, page A-4. per aumm if held to maturity. paren Sap rty teen aap ey Naa 
Commercial benk purchases were permitted prior to April 1, 1940 come bond, sold at par, bearing interest at the rate of 2- per 
and are estimated to have aggregated about $300 million exmm, redeemable at par on maturity or at stated prices less than 
Bot yet available per before maturity. Purchases of Series F aid @ in ag 
pall Eggs yory 2 per ybe F rayt ge a py one calendar year are limited to $100,000 isene 000 in 
@iscount donds sold at 75% of maturity " 2. per calender year 1941). Ocamercial banks were tted to purchase 
euman if held to maturity; purchases were limited to $7,500 isene Series F end @ bends during the calendar under certain 
price in any calendar an fron 1, 1940, could be made conditions ("freasury Bulletin" for + page 36, foot- 
om o . : 
ties during 1945 sce “Freasury Bulletin® fer March 1945, page 4-2. tions: (1) purchases of Series F and @ tends from June ae 
The emall amounts cf matured bends which have not been redeene! re— Jane 30 were not to exceed the aumal lintt 000; and ( 
main in the ousstanding. combined of Series F and G bends, bonds 
‘There were -5 sizes 66 Dietds 40 ent 9 centage Vind votocnes de 12/15/50, end 7/66 certificates of indebtedness due aay 
through June 50, which had not been ly series. ter not exmpeed 10% of the combined emount of time certificates of de- 
pews x ove ,» 1t has been ascumed that ali of these were posit of individuals and + or associations 
3B tends : ané of savings deposits, or |.000, may ve less. 
Series B, on sale since May 1, 1941, is o 10 year discount bond . 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table. 2.- Total Sales by Series, Classified by Denominations 





Treasury Bulletin 












Sales in millions of dollars at issue price 


Percentage distribution of sales 























Piecal year Total Denomination ‘ + Total Denowinat ion 
.oF month al -— all 
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nations} 1/ nati yi 

Rs na cckshins 3,526.3] ....| 625.6) 341.5]. s2.7] 636.9/2,219.5 : 4a 100.0 | .... 315 9.7 | 23.0 {18.1 | 31.7 7 
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Si ics coedesae 11,619.7/ ..../%,149.1|2,642.5 2,835 2, 396.9 |2,047.68 é bse 100.0 | .... | 35.2 13-9 a.9 |11.6 | 17.3 y 
IG ..w cae cccccvee 11, 553.4] 69.2/3,927.7 |1, 724.8 |2, 406.2 [1 325.7) 2,099.7 ae 100.0.) .6 | 3%.0/14.9 | 20.6 | 11.5 | 18.2 
19Wi-June........ 1,349.6 -| 402.2} 17%.2) 309.0] 166.9] 277.5 qe 100.0 - |32.6/12.9 | 22.6 [13.0 | 19.9 

FS ee 1.5| 526.5 ons.s| 384.1) 216.4] 309.2 ‘ es 100.0.; «1 4 14.8 | 22.8 | 12.8 <3 

august...... 499.4) 4.5) 221.8 8) =. Bs 51.7 i é 100.0; .9 |%%.4/18.0 /19.2 | 7.2 | 10. 

September. . 590.6} .1) 277-2} 106.3) 107. | 59.5 ‘e ‘ 100.0 © 46.9 /16.0 | 16.2 | 6.8] 10.1 

Octobder..... §98.6| 9.6) 281.9) 109.3] 108.8] 36.6) 52.3 ant 200.0 | 1.6 47.2 | 16.3 | 18.2 | 6.2 8.7 4a 

Bovenber.. 606.8 2: me 126. 165.5 84.5) 126.3 ‘> coos 100.0 -6 | 37.3 | 15. 20.5 {10.5 | 15.% ve 

December. . 1,855.3} 6.1 7-7| 233.4, 457.6) 288.3] 402.3 - ° 100.0} .3/25.2/)12.6 | 26.7 |15.5 | 21.7 ‘3 
1945-Jamuary..... 603.6] 6.0 2} 124.7] 153-5) 77-3) 146.2 és 100.0} .7 |36.9/15.5 |19.1 | 9.6] 18.2 «e 

‘ 653.2) 4.7 He 112.0 ee 50.8; 96.3 ‘ ee 100.0|; .7 at 17.1 [18.1 | 7.8] 15.2 ° 

March....... 712.1} 7.7] 301.4) 122.5] 127.5; S21}. 99.0] .. et 100.0 | 1.1 | %2.3/17.2 | 17.9 | 7.6 | 13.9 oi 

April....... 6e%.4| 7.7] 285.3) 115.2 1 es 99.0 scun 100.0] 1.1 a] 16.8 | 18.0 1.8 1h, se di 

Sey 1,294.7} 7.3) 342.3) 157.7 -5| 160.2) 282.6/ .. oes 100.0} .6/28.6)13.2 | 2.6 | 13. 23. ‘ ° 

June...... e+ | 1,467.7] 8.9) 358.3) 178.8} 317.9] 227.4 6.4 a 100.0} .6/|2.4/12.2 | 2.7 |15.5 | 25.6 


ig 

















434.9 i 1.3 19-6 7-4 123.6 | 91.7] 17.2 100.0 3]. 4.5 6.3 28.4 | 21.2 3% 
757.9 A 4.0 S| 40.6] 220.1 |170.2/ 306.3 100.0 -5|. 3.3 | 5. 2] 22.4 -7 
602.2 ee 5.6 26.9; 40.9 33 162.7 | 354.8 100.0 of Is 3.1 et ° 20.3 | %4.2 
679.2 pS 5.4 20.0| 32.7) 167.3 |127.5.| 326.2 100.0 8}. 3.0 8 | 2.6 | 18.8 | 48.0 
115.1 a? é* 2.8 4.9| 28.5 | 2.2 54.1 200.0 6). 2.5 | 4&2) 26.8] 21.0 | 46.9 
habewane 101.1 8 3.0 5-7} 29.9} 22.3 3.4 100.0 8). 30 5.6 | 29.6 | 22.0 | 39.0 
ccm 17.8 2 9 2 5.6| 3.7 9 100.0 1.e). -8 | 7.5 | 32.8 | 21.0 | 32.9 
September. 16.0 +2 8 1. 5.3 | 3.5. 8 100.0 1.2 4.7 | 8.8 | 33.4% | 21.8 | 30.2 
October..... 13.7 2 7 3 5.0 2 23 100.0 1.6]. 5.4 | 6.9 | 36.9] 23.4 | 25.8 
Hovember.... 42.7 & 1.3 2.3) 22.7 7 16.3 100.0 8}. 3.1 - 29.7 | 22.8 | 38.2 
Decenber.... 124.7 1. 4.3 7-5| 39.8| 26.6 43.1 100.0 9]. 3.5 0 | 31.9 | 23-1 | 34.6 
1945-January..... k2.0} . 4 1.4 1.9 9.2) 6.8 22.4 100.0 9/. 3.4 |.%.6 | 22.8 | 16.2 | 53.2 
30.7| . 2 9 1.3 6.3 1 16.9 100.0 sT| 2.9 | %2] 20.5 | 16. ee 
March. .....+ 26.5) . 3 9 1.2 6.0 $ 13.2 100.0 1.0/. 3.3 | 4.5 | 22.9 | 18. % Ae 
April......; re ee 2 9 11 6. uh 10.2 100.0 1.0]. 3.7 | %8 | 27.2) 19.2 | We2 
a Ce 62.9/ .... 6 2.1 6 17. 13. +4 100.0 9|. 3.4 | 5.7 | 27.6 | 21.8 | 40.6 
JUNO... 22000 178.0) .... 8 2.9 | 8623.6] a. 9 100.0 4). 1.6 | 2.5 | 13.3 | 12.0 | 70.2 




























































































ise -9| 113.0 -1 | 406.2 100.0 2.5 -6 | 28.% | 20.0 | 43.5 

; as iat pad 3a6-3 1133 3 100.0 3.0 es 29.2 | 19.1 FF 

108.8} 249.6) 942.3 of 100.0 | .... 3.6 | 8.7 | 32.8 | 18.2 | 36. 

88.5) 221.9) 4.7 6/1, 035. roe 100.0 | .... 3.3 | 83] 31.8 | 17.6 | 39.0 

14.4] 33.8] 128.4 | 70.%| 130.2 100.0 3.8 | 9.0 | 34.0 | 18.7 | 34.5 

. 14.6 & 2 3 e 100.0 4.3 | 10.2 5 | 19. 5 

‘ 3.6 7 he 16.7 2% 100.0 4.2 | 10.2 -1 | 19. E #3 

September... 85.3) . 3.2 6.1} 33.3 26.7 24.0 100.0 3.6 | 9.5] 39.0 | 19.6 | 28.2 

October..... 62.8) . cee 22 7 B% 16.0 2h.& 100.0 3-9 | 9.3 | 38.1'| 19.3 | 29.% 

Sovember. 173.9| .... Ue ee ee ey | 35.3 50.5 100.0 | .... $8 9.2 | 37.6 | 20.3 | 29.1 

Decenbder. 405.9} .... 6 oooh 2907 6} 140.6 | 85.8) 124.0 100.0 |>.... -9 | 11.2] 34.7 | 21.1 | 28.1 

1945-Jamary..... 228.3) . ove’ 4.6) 1h S2 32. 115.4 100.0 2.1 | 6.3 | 26.8 | 1%. 50.5 

168.3 . sod 3.6 9. 4-3 3 85.3 100.0 2.2 3:3 25.5 it es 

March....... 150.5) . ive 3.9} 0. 46.9 3 63.1 100.0 2.6 9 | 3d | 17.5 9 

April....... 130.1/ . eee 3-8r 10.2) Wh.) 26.5 46.8 100.0 2.9 | 7.9 | See | 18.8 | 36.0 

May. .sseeeee 282.4) . ae 9.8) 25.4) 101.8 B3 R.1 100.0 3.5 | 9.0} 36.1 | 19.2 | 32-2 

June. ...++s 532.4) . odes ae 11'3| 31.3} 120.0 8} 299.5 100.0 22 | 5.9] 22.5 | 13.1 | 56.3 
Source: (1) Total sales: Daily Treasury Statements; (2) Figures ty de- 2/ Sale of $10 denomination Series E bonds was euthorized in June 


nominations are estimated on the basis of reports received by the 


Treasury. 
Revised. 


lees than .05f. 


1944. This denomination is available only to members of the mili- 
tary end naval forces of the United States. 
2/ Sale of $25 denomination Series F bonds was anthorized in Decesber 
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Sales and Redemptions of United States Savinge Bonds - (Continued) 


Table 3.- Sales, by Series, to Investors Other than Commercial Banks, Classified by States 
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Table 3.- Sales, by Series, to Investors Othe 





Savings Bonds - (Cont inued } 


Sales and Redemptions of United States 


r than Commercial Banks, 
PART B - SERIES F AND G COMBINED 
(In thousands of dollars at ieque prices) 





Treasury Bulletin 





by States - (Continued) 






































State 1944 
Alebema...-+++->- 30,156 
Arisona...-«++++** & 
Avkansas....+++++ 17,82 
California..--+--- 258,106 
Colorado..--++++° per 
Connecticut..---- +437 
Delaware...++++** 10,306 
Dist. of Columbia 29,762 
Florida. ..--++++> 496 
Georgia..----+++- il, 

2607 8 ‘Bo 
TLinois..+-+++++ an 
Indiena..--++-+-° 62,311 
Towa...secceesers 106,397 
Kensas..+-++++ ‘ 4h, 90) 
Kentucky..--+++** 47, 442 
Louisiana..---+-- 3, 
Maine. ..seceeeees 20, 991 
Maryland...-+++-> pagel 
Massachusetts..--| 1 7 625 
Michigan..+.+-+++ 104, 768 

ty See 69,836 
Mississipp!..--- 22,296 
Miesouri..-.+++++ 91,669 
Montana. o+++++++* 13,550 
Bebraska...-- cock. Seeaee 
Wovada...---+++++ 3,630 
New Hampshire... 14,563 
Wow Jereay..-++-+| 106,839 
Sew COccesese " 
Hew Yotke.++-++++| 472.320 
Worth Cerclina...| 42,26 
Worth Dakota . 14,978 
ObLO. sceeeeeceeee 194,1 
Oklahoma...-++++* a 
Oregon..+++e+++** »326 
Pennsylvania... 251,120 
Rhode Island..--- 20, 
South Carolina a. 
South Dakota...-+ 13,222 
Poennesses..---+> e e 
BOERS. ooo ceescees 117,537 
Utah. ..ceereceeee 3039 
Vermont. ..-+++++ rt | 
Virginia...-+++- 51,399 
Washington. ..---> 56,253 
Weet Virginia..-- 19,552 
Wisconsin..--+++- 93,192 
Wyoming. -+-+++++ . 6,032 

is bandess 1,316 
Canal Zone....--+ 1,825 
Hewall..secsesers 10,522 

















Source: (1) Total sales: Daily Treasury Statements; 
Reports of gross sales. 























“% 

















8 








53 
3 


Fa? 

new 

wey 
peu 


& Mea TRE 
Su 
Baa § 


web 
ae 


Bas 














a 
pa 


eae 











“ye 
vo ww 
2 


Ph 
ue 
wer 


¥ BRS 


BS 
* 
a 
Ben 
oa 
72S 


Sew 


Yok 
3 


z 


BR 


sike| ap 


1, 2s 
ung rac 
964 


°o 
= 
~_ 














BAS 
$38 
a 
33 
YEr 


a8 
aa 


# 








SNR 


3 Was 























§ 





yw ee 


3 8 





7 
& &3 











~ 
wo 


& 


& 8G WE 
& B58 Re 
BRS ae has 

wo 


























Gs 
nak 


w 
a 


a 

















BER 


ee 

















REE 


snk 





3% 














RV w 


Eb 
Be 


Bao 














GK 
pit 





























s aBE 





























sae 
BERS 
SPs8 


FO 


gues 


3 11 ass 
8 


8 


8 
~ 


195,82 | _+6,534 | 
194, 768 | 176,942 [253-212 | 345.376 382,790 


















































Puerto Rico..---- 3,982 
Virgin Islands..- 
Other possessions 21% 
Unallocated...-++ 657 
Adjustment to 
Daily Treasury 
Statement ...--- +26, 381 
otal. ..<sec-ere . |3.39. 77 | 2.923. 747 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table ‘én Maturities and Redemptions of Series A-D and E Combined, Classified by States 
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(In thonsends of dollars st current redemption values)  ] 
19 195 
Octeder | Soveuber December  enuary February March 2/ april 2 Mey 2/ Jane 2/ 
Alabems. eaeesececoseooesrerrere® 7 . ; , O18 4,41 366 4, 602 5,51 4, 862 . * 
oo poe ETE HPS iat : Ten | 1.65 11597 ise 1:65 Le a] 
PY... Pee eeoeee 2, 2, 2,351 2,298 2,108 2, 2,532 2, 2,555 
California.....csseccscestereeee 35,263 34,862 31,467 33.96 31, 610 39, 5s 9 3B. 34,672 
COLOTOMD...-cecerecerssrerrerer® 2, 2, 2,621 2,663 2,073 2,766 2, 3 
Connecticat eieccceseceeosoososr® ete = 5,048 4,718 4, 687 6,567 5, ? +4 
od daapaserenceeseee 153 872 T5 Bs 690 1,00 825 829 1s 
District of Columbla....--+-+-++ i 3,986 4, 3,639 3. . 3,81 4, h, 
ee Or resect thsecestoun 360 5°94 5,630 5,592 3tha7 eis 385 | Gh eas 
GeoP gis... ---ceccenssessoversee® 4,526 5.008 4, 540 4,718 4,333 6,000 4, 960 5.406 4,807 
Ldpho.csscccccccccecccsesssouess 762 Bh 802 1,121 
TUUimode...ccosseecceeceeseceee” 28.553 28,233 24, 285 20, 26h 22,413 33,239 29, ait ae 
Indiena ce ccccceeeseesoseeeoeser® 16, 13,381 11,164 10, 756 Wie 7 14,031 13.08 12.5% 712 
Wah ck snp tedepss cess sbeanguegee 1 5,217 5,124 4,997 6,241 8,088 M Y ’ 
eee <ciectavenrtageneanes 3.755 3,485 3,067 3,525 2,996 4,597 ane Riise Nees 
Kentucky. ...+++coccceecsoosseee® 4, 4,83; a ’ 677 5,267 4, 7% \, 4, Web 
Touheiema..--ccccresscosessereer® vise vg Hees Her tos 5,183 4, 762 Mens 4,707 
Wedne..sccceccsccccccccsecoceees 1, 1, 1,362 1,22 1, 1,587 1,522 1, 1,509 
Lom. ..-ceccccccccsscserses? 962 4, 657 ‘ 4,504 3,816 3,6 6 5. 5,293 5,059 4, 958 
eauneaihe SPER ae errr 10.308 10,825 10, fon 32m Sar 11,199 ~ 11,508 
Michi gam. ..crscerccecrcsesceeer® 3, 29,182 3, 5a 21,397 27.373 29,417 3. 2,377 
ie este. PY ere ee sae des 1. 1.208 5-935 5.87 Hed 8.361 Ne Misr Ta 
ei Pere rere ee eee . , J , , , . . . 
Mie “a - cagwestadedgbeseeee zie son 737 1h 7,403 i's 11,299. 11,5 10,71 
Montane...-seceecsesserererrrre® 952 Qu7 ine 1,10 873 1,352 1 1,15 1,178 
Bobraske....sccccecccececceesers 2,287 2,951 2, 2,663 2,449 4,095 3, 3. 2, 
ol gna anna aN Seed Et 2 Ney pe M3 35 99 hr see 
Mow Hampshire....-+--s+seessere* oul 903 893 T3T 601 938 959 980 927 
How Jersey... .---++seecceeeeeees 12, 12,553 11,912 10,075 9,904 14, 12, 12,909 ‘ 
How MexloO.....sscceensecseeeere 34 782 863 815 738 ae a7 s91 ° Hy 
Bew Vor. cccccccecersveesrerere® ry On 2B, 690 26, 941 38,195 ° '. . 
Sis easuns BRR BLOM E ET Wy 606 4, eect 319% 5,491 7B ihe 1 
Morth Dakote....+-ccseeseserses . 722 597 692 901 999 
CREO... cccccrececcccscoscrsoers e 28,694 26,036 o74 19-2 a | 29,922 26,529 26, 2, 
Oi Lahoma..esecccoesecececccesees 4405 hk, s a ; x 4, 4, id 
OregoR..s.ccoecedevecccseeserer® 5,483 5,24. he 8308 hes 2 er sat 5,535 5, 
Pennsylvani TT TTT ea eeesee 27,866 99% 26, 23,919 a, 335 31,284 3x, . 
Rhode Telend ber eoennanees as eeee 2,057 736 2, 1,715 Lee 2,478 2,100 re oS 
South Carolina...o--s+erss-se'* 2,720 2,117 2,312 2,037 1,982 2,800 2,328 2,422 2,439 
South Dekota......-ccereecsevers 956 828 ,. 7 769 sl 1, 1,002 935 cn 
Ponnessee....++0++08 ESS: 5 f @ 4,61 4, 4,029 5,567 5, A g 
| i eoceccccccecseeoseesrere 2! o* 14, ae 14, 13, Bus By , 172 15 io ie is 
Utah. cccesscoccceces Seneteedese 1,572 1,541 1,565 1,43 1,399/ 1,776 1. 1.998 1, 
Vermont...oscsccccsses | segahontee 5 326 309 4 B tog = 
Virginie. .esssscececececsceerees 5,781 6,230 5,949 5,298 5,357 1.8 6,47 6, 603 6, 
BPs RARE ee 1.797 7,304 6,383 7,108 6,822 8,790 1.570 1 7 
pre hor yan eee esereesereseee® 32% 3:306 292 rg tis 3-30 , 4 ser } sek 
ee = se NR "wT $4 "we 513 "uso Gs "570 “oe ot 
Magica. ..cccccccccccseccnecceore 162 122 127 154 2u7 181 230 a3 
ae App secceecccsecccceseneee - ‘ - ‘ tee . 3 pe . - 7" - ‘ - 
it abr RR oe 3 ts "560 315 W79 4 He ‘BI 
Keli kacdpecpeccse® 4 12 12 1 By 15 9 
sot eed epapeeecness 63 ~ ‘ ~ ” 
tment to Daily Treasury 
ay ee ere ORE 41,872 8,903 49,955 -3, 367 -11, 252 +6, 801 hug 413,896 -7,008 
Potal....-cecccccccevececsscos® = —318,25 _ __ 359,962 _ 340, hes 313,812 296,517 432, 256 __3g,092 _ | _398,272 __| 372,478 
: Seinen te os Preasury 8; susrent Foleuption values, whereas the sales figures are shown st 
from Federal Reserve Benks issue price. Tete on redemptions by States are not available prior 





2/ 


to October 1944 


Includes Series 
retired. 





"s bonds which have matured and vhich have been 











Participation in Payroll Savings Plans for United States Savings Bonde ¥ 





Treasury Bulletin 





























Total number of psreons partici- 
pating 2/, as of erd of period 
indicated (in millions)...... si 


deducted 
(in millions of dollars) 


Percent of eae oe 
deducted 























































655 






9.9% 












ininary. 
1/ Eetimates based on reports from a large number of participating : 
ané (3) the armed forces. 





\ 
Sales and Redemptions of Treasury Savings Notes 2/ 


Table 1.- Summary of Sales and Redemptions, by Series 
(Par values - in millions of dollars) 


2/ Consists of A ype nce in (1) private employment, (2) Federal, 
lecal government eaployment (inc 















including their agencies), 
















Redemptions and exchanges 











Redeemed 
for cash 
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73.9 


31.2 
233 
23. 
29.8 
42.3 
163.3 
53. 
27.0 
22. 
51.6 
55.2 







































































(Continued om following page) 
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Sales and Redemptions of Treasury Savings Notes / -(Cont inued) 


Table 1.- Summary of Salés and Redemptions, by Series - (Continued) 


_ 


(Parivalues - in millions of dollars) 





Net change 
during 
fiscal year 
or month 


“fith 








Serice B &/ 





> tape ha anh SAE agg rector we 


Sete ene e renew eeeses COHORT OHO H Ew eee eHEee 
* 


eeeeece Pree e eee O SUES ECCS ee | 
MABUSE. ccrcecccvccccccsccsctessssceecesceserees 


September... ....--ss0e sesee Corccceseboriocscsons 


October..... 
Bovember. ....++ 
DOOOMBEOT...ccccccccccsesecescecosssvonscscesrees 






WG TONER si siicccinsvdecensss pods ketingscsscsiieteds 
Tebvruary 


POU ee UCC eee C eee eee) 


MATOR, ..ccccvccccccsceccecicsceeessveseeeveosees 


BBC g dcndoccscccesecocusnscctsoesesocecootocces 
WAY ia ccccccccsccetesecesccccusessessscssseseees 


GORD. cocccccscccccccccvecccceccocescotescesesee 


“2,195. 
742.6 
“17.8 


3 
a 








Series C 5/ 





IGN PENG s cts 003 dans tvcehadetapwacdatainsoreseseses 


FAY. svc vcccccvecoscscccsccewcccecsosseesovesee 
MAGOSE. cc cccccccccccnecccccsrscescesoeseoeecess 


BOPCOMDOT. oi ccccccccccccecesstsvesccsococecssee 


OSCODEP so ce vcccccescccsvecccecscvcessasocsscvas 
Bovembder....seee0- oeses 
December. ....-cccccese 


LU ANT. 5 ice kcividnce cséiccetieeandnbkpanmnetsvas’s 
POOTUATY. 2 oes cecececceccereseceseccsennenseeses 


MaPER, oc ccvcgsccccccccccncecobeverassedesessees 


APTAL. ..ccsccceecesvess 
MOF occccccccccscccsccccececcceccesessseseoveave 


SOCCER TESTE ESOT EEE RTECS SET E HEED 








ceenee Ce eerreeresesereeee 


COOPER E OEE HERS eH ERE HER SE eeEEeHeeeseee |) 


2,983.8 


9,447.7 
+619.6 


10,067.5 


$516.4 


445.2 
+30,4 
~899.6 


7, 


#915. 
“14,1 


9,447.7 


+26. 
+64, 
869.8 971.1 


+164,1 
+922,1 
4111.5 











Redemptions and exchanges 
Sales Received Redeened 
Total in payment |. rey for 
of taxes 4) = new series 

877.1 3,072.1 2,933.3 70.6 68.2 
dies 742.6 721.2 21.5 soue 
hie 17.8 16.2 1.6 aes é 
. 12,0 11.3 6 ahed 
patie 3.0 2.9 ui isis 
is 1.2 1.2 el beds 
cores 4,3 . 41 2 eeoee 
e 9 7 2 eeee 
eeete 2 2 * eeee 
é 2.4 2.3 ok baas 
eeeee 1.2 9 3 eete 
ions 4 2 3 cand 
edids 2.5 2.4 on vias 
ereee 8 7 2 ever 
‘ “3 be * shee 
ee 8 Ps ol sere 
8,953.7 5,969.9 5,307.9 462.0 wens 

7,015.8 6, 396.2 5,853.3 542.7 
1,922.3 1,405.9 1,334.2 11.7 sees 
665. 220.2 183.6 36.6 Derr e 
so. 171.0 148.1 22.9 as 
261.7 1,181.3 1,158.4 22.9 ota 
180.7 228.0 198, * sek 
2,081.7 166.0 lace 3 on 
1,283.8 1,427.9 1,265.2 162.7 esed 
51. a. BS a0 ious 
233.2 1,204.2 1,177.8 26.3 saa 
at ana.6 =< mit sone 
1, . 17 . i * eeee 
1,113.5 1,002.0 947.6 ae ouee 























| 


Source: 
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ei cteyt 
if 
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C notes, which were designed for 


eE 
i 
i 


Sti 
HH 


i 
F 


help 
’ known as 
4 notes were designed for the small and moder- 
Series B and Series C notes were intended for the 


taxpayers set aside 


tax sav- 


through withholding 


Series A tax savings notes 


Redemption provisions 


accumulation of tax reserves, was 


the tax payment value current at the time of presentation, (See 
also footnote 1.) Prior to October 4, 1943, the aaximum amount 
which could be used in payment of each class of tax (income, estate, 
or gift) by each taxpayer during each taxable year was limited to 
$5,000 par value; this limitation was removed as of that date, 
Series 3B notes were sold fros 1, 1941 through September 12, 
1942, to yield approximately 0, per annum, The emount 
de turned in on taxes is unlimited, The notes may be redeemed for 


each month on a graduated scale (eee Py os ye Renmcnty 
1.07% per. ait 

any time two months after the date of 

current at the time of presentation, 


cash only at the original purchase price, 
Series © notes vent on sale September 14, 1942, ‘Interest 
1943, page 2) to yield pesca pray A 
maturity. ese notes may be used = 

The 
ve turmed in on taxes is unlinited, 
cash six months after the date of issue at the tax 
notice of 30 daye was required for cash 
note 1. 
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Sales and Redemptions of Treasury Savings Notes - (Continued) 






Table 2.- Sales of Series C Notes, Classified by Denomination ¥/ 








Percentage distribution of sales 







Sales in millions of dollars at par 



























geaniheut es Total Denomination foter Denomination 
o? south phi foo 9500 Thousands of dollars a $00 $00 Thousands of dollars 
ona: © | 2/ 1 5 0 100 mo | icof | ef | 2 1 | 5 | w!| wo! soo | 1,000 







































; 1D. .cce0s | 8,953.7 —a 24.2 | 396.5 27-6 1,858.5] 3,086.9) 1,299.3] 1,808.0] 100.0 el o3 | 4.4] 5.7 | 20.7] 3.5) 22 20.2 
: 1945, ....0.6 7,015.8] 13. 32.8 14.0) 1,488.0) 2,378.5) 827.2) 1,597.58 100.0 2 5 | 3.8!) 5.9 | 21.2] 33.9] 11.8 22.8 





426.7] 100.0) .2 o4 | 3.7] 54 | 19.6) 35-5) 12.9 |) 22.3 








159.7| 228.9 55-9 38 100,0 4 -&| 5.8 1-2 2.0/ 33.8) 12.9 4,8 
set 62.0 25. 22) 100.0 1 -3| 2.9) 4.6 | 18,2) 30.8 12] 30.4 
5 76.6 43.9 97.5) 100.0 al .2] 2.2] 3.7 | 16.5) 27.2) 25. 34.6 






























































goes | Ame tl ok] a Dah BS) Bal gal Mal ame] a] 3] st) alas] Bal ae] Be 
Fone 1,081, ° +2 . 2 e 0 ° e e e ° e ° e 
Deo, 1,283.8} 2.6 3.0 -7| 104.0] 333.8 tes ime Fe 200.0 2 -7| 5.2] 8.2 Ra 33.9) 10.5 13.5 
1945-Jan.... 257.7) 8 1.3 8.5) 12, Ba 77.8 41.2 67.5], 200.0 3 4 3.3| 4.8 | 18.8} 30.2) 16.0 26.2 
Tob... 22.4 4h 8 a4 10.0 #- 75.4 47.66 5.3 200.0] .2 3 2] 4.7 | 18.1) 35.5 s.3 30.3 
Mar.... 233.1) «5 7 1} (8.9 4 73.9 2 100.0 2 -3| 2.6] 3.8 | 15.6] 32.7] 20, 3.u 
aeters 4 No.7 + 7 1.7 2.8 62.0} . 133.3 Rt ae 300.8 2 3 Se 2.9 15.2 30.3 26.3 R.3 
esee | 1,096.8] 2.2 ¥ ? " v 2 \ " ¥ ‘ : 9 © y 22. 
Jane... | 1,113.5 2.2 5.6 3 a5 Fo 3n.9 ee 100,0 2 5 $3 es 22, 2 10. | 
Source: (1) Total sales: Daily Treasury y og eee (2) Distribution by notes may be found in the “Treasury Bulletin" for yong Hews 163. | 46, 
denominations: sales reported to the Treasury. 2/ Dencmfnations of $100 and 9500 were first offered in Hoven 3. 


1/ Information on sales, by denominations, of Series A and B tex savings 


Table 3.- Sales of Series C Notes, Classified by Type of Purchgeer ¥ 















































Sales in millions of dollars at par Percentage distribution of sales 
Fiscal year Type of purchaser type of purchaser 
or month Individuals, Individuals, 
= partnerships, Corporations eine partnerships, Corporations 
and fiduciaries ani fiduciaries 
ON ns sc a dcddeendackéccsdubiivcdedaneeud A 6,953.7 654.9 8,298.7 100.0 5 92.7 
eee khebbens adadvhabasstoamerdaadhase > 7,015.8 4.7 6,581.3 100.0 b3 93.8 
as sab is eabahnc td eiccetsoveseds 1,922.3 126.9 1,795.4 100.0 6.6 93.4 
665.5 50.6 614.9 100.9 7.6 92.4 
201. 8.9 198-8 100.0 bb 95.6 
281.7 15.8 ¥ 100.0 5.6 4 
ONIN 5 cdbecdesads rn cd acicdictcoscncsé 180.7 9.8 170.9 100.0 é 4 94.6 
IN da ulonsesbevetexes vevisidace 1,081.7 53.5 1,028.2 100.0 9 oy 
DO. 6. ncs hoeeche bedbbeacceecniwes 1,283.8 77.1 1,206.7 100,0 6.0 0 
WRG PAM os ed cciccncidcececcteccecescoes 251] 18,8 238.9 100.0 7.3 92.7 
PURGEEED, £3 cw nccddccTvcctocecodeasequdece 212. 19.1 a 100.0 9.0 91.0 
adc ausleciads so sb idonus oe senrdnre 233.1 18.2 5 100.0 7.8 92.2 
ns os tha nbanhiotneddpeseoedaaaness 407.7 7 x) 100.0 8.5 91.5 
Dtikencheckshhactesknbenveestins eons 1,096.8 1aie 100.0 6.0 94.0 
Metis ike chihtibadhahien o<ptebisne ste 1,113.5 és 1,051,2 200,0, 5.6 bs 
Source: (1) ery sales: Daily Treasury Statements; (2) Distribution by caring notes may be found in the "freagury Bulletin® for July 1943, 
t sales reported to the page 47. ? 


hs dhe snap anys 
V ruation on sales, eee of Series A and 3 tax 
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Sales of United States Savings Stamps 


Table 1.- Summary of Sales and Redemptions y/ 
(In thousands of dollars) 









































































































































REARS ie Redenptions | anor” x distribution 
Fiscal year © | quring Sales Rechanged for 
or month tiscat pear | fiscal your | United States | Cash United States 
bonds 2/ bonds 2/ 
ighe{ DOF 19 scss'igias }| 166.0 | a6 one 308,621 |* 17,57 af as.u'y|  iooro ; 
19% Lames 1% eaeetad set +350 13. 6205/6/ Piped &/ aspen 7k 70, 480 ¥ 100.0 He 2d'y 
ile servi. 8 Sak ah i 832 oe » 762 352,632 73.130 100.0 82.8 17.2 
BOB. o écccbinceet BIOS SF 177. -18,920 266, 287,332 59. 55,738 - 100.0 60.6 19.4 
GW Fame .vccccscccccssccees 196,518 -1,889 22,696 a4, 584 20,774 3,812 100.0 4.5 15.5 
Se Ae Li ahaioeien 180. -16, 16,566 32, 685 27 553 5,132 100.0 &. J H 
pont esdans Vodsscowss 167, -l2, 23,138 36,112 27, 8,126 100.0 v8 23 (a 
September....,.... aa 168, 253 +828 ' 18,898 18,070 14,175 3,896 100.0 78. 2. i 
Octoder...c.eccseeseee | 275,199 +6, 95 03 17,734 816 3.7 100.0 TI. 22.1 ie 
Bovember....s.sesseese 180,587 +5, 388 , 18,558 . 3. 100.0 '° 19.6 i 
December. ..ceese.seees 181,529 +9h2 21,163 20, 222 16, 3,602 100.0 82.2 17.8 i" 
19M5—Jemiany...c.esesecce0e | 282,698 41,104 | 21, 088 19, 924 16, 3,603 100.0 a. 8.2 f 
Tebruary eee eeeree 186, +4, 018 20,731 1 »714 13, 3,29 100.0 60. . ie 
MePGD...sceccceseness ° 189,409 . *2,699 28, 254 25,555 20,140 Bias 100.0 3 2s 1 
aa etevdescise 1 ~666 > ah, Tas 25, 4a 20, : 100.0 -0 J ; 
aaa feecies | ie 2M | ike e878 33 oy ae 100.0 13 1 
| June....++ iiieuwaeexten 177,598 8,699 19, 27,787 22,910 4, 857 100.0 82.5 17.5 ‘ 
Source Wovenbder 1, 4/ Includes minor ts which tal a tl 
‘ Guee, ket tie Ieetet tiftcatec. thove seproqated $125 tumactia fur fan period Atgust 1 | 
1/ Stamps sold prior to October 1, 1942 were known as postal savings 1ghl through June 30, 1942 and $55 thousands for the period July 1, H 
stemps and were obligations of the Postal Savings System but sub- 1942 through October 31, 1942. ; t 
sequently became public debt obligations. a ry Net of sales less redemptions. See footnote 1. f 
2/ Bstimated on the basis of samples conducted by the Post Office De- 27 Neen. sat tactete ante t ferred from Postal Savings System to I 
pertment. asury to cover outstanding stamps. a 
3/ Details not available for May, June, and July 1941. = d 
4 
| 
Table 2.- Sales, Classified by Denomination / 
as 
Sales in thousands of dollars Percentage distribution of sales , 
Piece) joe totes 4 Denomination Total Denomination , 
denominations 104 254 50¢ $1.00 $5.00 denominations 104 256 50¢ $1.00 $5.00 / 
621 466 5 26,614 1, 13, 100.0 a. ° . 5 . 
300 S| Robe | seme | Fie] aoe] oie | BE] BET 8 | we 
"92 102,856 209,121 32a 46,972 | 17,691 100.0 25.1 5l.1 8.0 11.5 4,3 
268, 66,727 | 135,277 | 20,9%2 | 32,583 | 10,882 100.0 25.6 50.4 7.8 12.1 
22, 696 4,436 11, 806 2,438 3,027 987 100.0 19.6 52.0 10.7 13.3 
16,566 3, &, 1,464 |”. 2,298 702 100.0 22. " 8.8 i 4. 
23,138 3 Bo 12h 2,293 3.68 1,182 100.0 15.8 ae 9.9 a 52 
18,898 3,909 9,990 1, 658 2,563 779 100.0 20.7 52.8 8.8 ine 1 
ou, 6,636 | 12,516 | 2,892 2,786 hs 100.0 26.9 >. +5 11.3 3.4 
November... ..-. esses 23, 6,928 1, 1,813 | 2,762 86 100.0 28. teh ‘t 1. 6 
December.......+..0 ‘ Ba 5,586 ibe 1,412 2,469 1.0 100.0 28 50.3 L? ne 30 
1945—Jemuary........- eas 21,088 6, 10, 604 1,435 | 2,103 618 100.0 30.0 3 6.8 10.0 2.9 
Fovruaty...cscesseeee 20,732 5, 10.155 1,463 | 2) 288 367 100.0 26.2 oo 71 11.0 4.7 
MAUS oc sn wecsadass 28, 254 8,059 13, 2,017 | 3,201 99 100.0 28.5 49.5 7.2 2.3 3.5 
Meath. cos sein <i ames | 6,966| 12,206] 1,678 | 2,755| gah 100.0 2.2} gh 76 | ma | 3.7 
Pic vas'ng eer ckciseds 26, 7,236} 12,975 1,953 2,981 987 100.0 27. 6 ¥ 1.4 8 
. SB cesviss sebucin re ibe 3,891 9,832 ee 2,720 961 100.0 ri me i 14.3 30 
Source: (1) Total sales: Daily Treasury Statenents beri, 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 
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(Im millions of dollars) 










Securities guaranteed by United States 1/ 





Distritution ty classes of holders : 





Distribution ty classes of holders 




































































The total amount of securities held by 
lated by deducting from the total amount of 
the securities held by U. S. Gowerment 

Federel Reserve Banks 


and by 








j uv. Government 
U. 8. Government Tederal Private agencies end Private 
agencies end ~ Revers investors trust’ funds and investors 
Bnd of fiscal trust funds Banks 2/ Federal Reserve 2/ 
year or month Venks 
Zotel |Public | Public Public eink Public Public | Public Public 
market-| nom Special | market— public | Sazket- non- | market- uon- 
able | marketable| issues | adie ee able marketable) able |marketable 
issues iseuse issues iseu6css iseuces | issues issues 
Sf. 
19. reccsccee 1 3 * 626 | 2,¥30 28,601 27,340 Ps 4,341 - 
Ride scctacs ibs . 1.0 2,526 | 30,023 | 28,835 - let... 
Seeereeessosts 1.7% . be —_ a bea = wine x 
190. csssscess 2 > | Rifts | alee | Sits | sia Seo 
BEF: 2,108 1 6,120 | 2,180 37,982 3,428 - 6,085 - 
TBs spne ts 2,452 3 | 7685 | 2.6% | 55.988 ran - ['e62|, = 
Wibcscsosece 5.91fp|  17%p {38.812 | 21.792 | 203.818p| 153, 609p ” 2p 375 
‘ 

1944.June,.... 4,623 10 14,287 14,899 | 165,725 | 120,880 \ 1,186 150 
Daly... 4,615 10 ip es 14,912 | 172,619 | 125,392 4 1,187 pH 

eae 4, 608 10 15,803 | 172,407 +80: 4 1,187 
Fa uses | 30 (388 7651 | 170, 123,883 i 1187 289 
O60, dense &, 10 16,170 $102 170,2 122,759 4 1,189 287 
BOCs ccievie 4, 10 16 16, 71, 122,205 4 1,189 277 
Deo... i 10 jee isin | ls: 137,468 4 1,190 275 
1945-Jan. 00+ 3.206 nn - |26, 668 29,008 189,723 | 138,002 6 1,292 300 
Ped....00 5 16 a 19,4 190, 137, 695 6 780 328 
Serckg 5.28 | 16 i ser 19.663 | isstegs | 1371675 6 782 32 
aphids 5,240 16 = /27,923 | 20, 189,428 | 136,984 782 343 
eeeeee 16 18. 20, 192,004 136, 503 783 362 
descr 5.9ttp| Tp [28,812 | 22,792 | 209,818 | 153,609» ar}, 35 
Source: (1) Total amounts outstanding: , Excludes matured securities, the Treasury. 


wy 
private investors is calcu- 
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Setanantes Ownership of Interest-Bearing Securities lecusé or Guaranteed 
by the United States Government 


(Par values 1/'- in dilifens of dollars) 
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Held by banks Held by non-bank investors 
End Total Other 
of amount 
State and vw. 8. 
month outstanding Commercial | Federal enbsveaeade | tucerence Mutual | corporations | Seat * 
Total Danks Reserve Total savings and 
e y Banks ¥ companios| ‘yanks | sssociations oC pa ay Ang 
1939-Decesber....... 47.1 18.4 15.9 2.5 28.7 9.8 6.3 3.2 2.7 3 6.5 
19NO-June.....+20+-+ MT-8 18.6 16.1 2.5 29.3 9.7 6.5 3.2 2.6 3 Tel 
December....... 50. 19.5 17.3 2.2 3.9 10.4 6.9 3.2 2.4 f 7-6 
19Wl—June........+4- -7 2.8 19.7 2.2 3-3 11.1 Tel 3.4 2.4 & 8.5 
December....... 3.8 23.7 au 2.3 1 13.8 8.2 3.7 4.& 5 9.5 
19K2—June. .......+5. 16-5 28.7 26.0 2.6 47.8 18.2 9.2 33 5.4 6 10.6 
December......+ 111, 47.3 W.1 6.2 64.3 23.8 11.3 5 11.6 | 12.2 
1943-March.......++. 118.6 50.1 Wh. 2 5.9 68.6 26.6 11.2 4.6 12.2 8 aes 
ee TTT TTT 139.5 Fh 52.2 7-2 %.0 30.3 13.1 5.3 15.7 1.3 3 
Septenber...... 161.0 7-2 58.3 8.9 93.8 34.7 14.7 23 20.8 1.9 138 
December......+ 166.7 1.5 9.9 11.5 97.3 37.1 15.1 1 20.1 2.0 16.9 
19W-April......s00+ 185.7 17.0 63.7 13.2 | 108.7 42,2 16.4 6.8 22.3 2.6 18.4 
MAFrccrcccccese 186.4 77.5 63,2 5 106.9 ff 42.5 16.5 6.7 22.3 2.6 18,4 
benpaasesss 201.1 83.3 66.4 14.9 117.7 45,1 17.3 7.3 25.7 3.2 19.1 
PAG sccccctes 208.6 $6.9 72.0 14.9 21] 47.3 17.9 7.5 25.9 3.5 19.6 
dngnst....ss0es 209.8 87. 71.6 15.8 122. 47.5 18,1 7.6 6 3.5 20.2 
ence 209.3 87.2 70.5 ie 122.1 47,8 18.3 7.7 a 3.5 20.6 
Octoder........ 210.1 87.8 70.1 17.6 122.3 7-2 18,4 7.7 24.1 3.5 20.8 
bieaaese 212.2 90.1 71.7 18.4 122.2 ug. 17.9 7.3 23.9 e:2 21.2 
December......+ 230.4 96.6 T1.?r 18.8 133.8 52.2 19.6 8.3 27.7r 2 21.7 
1945-January........ 2 97.7r 78.7r 19.0 134. 5r 52.8r 19.9 8.6 27.0r 4.3 22.0 
Feobruary....... Sano 97.8r 78. 19,4 135.2r 53.2 20.1 8.7 26.6r 4.3 22.4 
Maroh......++0+ 233.2 97.3r TI. 19.7 135.9r 53.%r 20.4 8.7 26.0r 4.3 22.9r 
APTil......csee 234.2 96.0 77.5 20.5 136.2 53.6 20.5 8.7 25.8 4,3 23.2 
ments. 





Back Figures: For monthly data for the period January 1943 through March 
1944, see "Preasury Bulletin" for June 1945, page 47. 


Revised, Dusiness, 
United States savings bonds, Series A-D, 3B, and F are incluied at 


¥y 

r 
y y 
in this . 
z g country. 


companies, and 
Danks in the United States and in territories and insular posses- 


sions. Excludes securities held in trust 
Includes pe, personal trust 


8, and unincorporated 
Includes dealers and brokers and investments of foreign balances 


Includes their agencies and their trust, sinking, and investment 
funds, and territories and insular possessions. 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts 


- 


(Im millions of dollars) 



























































Net market purchases or sales (-) 
Jan. Ted. Mar. apr. May June daly Aug. Sept. Oct. Sov. Dec. 
14.4 5.7 119.6 11.9 9 24.4 4.8 12.5 8.9 3.7 2.0 Ba or 
-12.0 =-3.0 23.3 2.5 e - 1.2 -3.9 38.5 1.0 4 5 
1.6 mS | -12,5 -37.1 -’o. 5.0 3.0 3.3 1.9 -1.2 -2.8 -3.2 
-%. 20.9 7 =1.6 & e - - -. 4k - -1.1 
BEER cc diccsccecéhctnctecascccesses 33 12.0 3 - -7 2 4 ° - 2 =.2 2 60.0 
RS 65 d6 us ban ee de taeds PoAdeae 460% <5 30.0 5.8 oJ ° 3 -2.3 8.5 4.5 -1.0 - - 
neces tteevedd cckbakaneqsbesua 14.5 -90.3 -72.9 4 “35.2 | -145.8 67.8 -15.8 <2.7 ~ -5.0 4.8 
DURES 6 Ne cdakebotocercdedscuehcce -9.9 Be “11.5 -16. -10.0 20.5 -18.5 -19.0 -28.1 - 5.9 -12.0 
Dens on etd yeteadeadsothecesarens 67.5 1 5.9 -5- 34h 56.4 
* Less than $50,000. U. 8. Government agencies whose investments are handled through the 
1/ Consists of purchases or sales made by the Tr y. tr y in- facilities of the Treasury ment. Thie table aleo includes 
vestment accounts comprise (1) trust funds which by lew are under purchases under Section 19 of the Second Liberty Bond Act, as 
amended, and excludes the Exchange Stabilisation Fund. 


the control of the Secretary of the Treasury or of the Treasurer of 
the United States, and (2) accounts under the control of certain 
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Government and by Federal Agencies, May 31, 1045 


Survey of Ownership of Securities Issued by the United States 


Gection I - Securities Issued or Guaranteed by the United States Government © 


“(he tables in 
mary data as of 


Treasury Survey of 

Issued or Guaranteed by the Uni 
ineurance companies covered 

in the survey account for approximately 95 


Table 1.+ Summary: 


The banks and 


Section I sent sun- 
of Securities 
ted States. 


(Im millions of dollars) 


All Intereset-Bearing Securities 


percent of the amount of such securities 
owned by all banks and insurance companies 
in the United States. 


Section II presents summary data on 
the ownership of Federal land bank bonds. 




































































Held ty investors éin & y Survey 
v. 8. 
Benks 1/ Insurance companies au Bela y 
fotel 653 tire, | agencies ena| “11 other 
Classification emount 7.405 » a1 317 casualty, | trust funds, a ae 
ousstending | comer- | stock | mutual | ote: |, f° | ond marine | ond Federal 
cial savings | savings insurance dneurance Reserve 
banks 2/ banks banks companies | couventos Benks 
Nerketable see wa | ras | 36¢ | s.¥or | 19,305 | 26,096-| eng | 26,196 561 
CeO R eee eeee oe . . 8, 19, pt , . . , 
Non-marketable securities.............ses0. een i g 195 ae 102 aN 16 Be 
Total public securitios............+++ eoeee | 228,320 | 72,703 371 8, 19, 602 16,998 2, 26,171 90,721 
Special Lesues.......cceccccccseccvececesers o W59Z | veers | ceeee | vevee | even | seees porks 18,592 eocee 
Total interest-| securities issued or 
by the United States 4/.......... P oe 72,783 372 8,692 19, 602 16,998 2, 604 ws, 765 212 
1/ Securities held in trust depertments are included. panies which ere not covered in the Treasury Survey. See headnote 


2/ Includes trust companies. 
3/ This column includes securities held ty those banks and insurance com- 4/ Guaranteed securities held ty the Treasury are not included. 


to this section. 


Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHI 
AND BY T 


P BY TYPES OF SECURITY, BY CALL CLASSES, - 
‘AX-EXEMPTION PROVISIONS 
































Held ty investors é in Tr y Survey 
Banks 3/ Insurance companies Al U, 8, 
Total Government Held ty 
Piste otceating| us | | on my | Se Sew leeeaee | Soopers 
commer stock mutual fotal life end marine | and Yederal. y 
br ang cuvings "| Savings ingurence | insurance | Reserve 
Per wilues - 18 aillions of dollars 
s of security: 
17 86 80 6 12,996 1, 
zl | 2|- gs) th) ie 
7,753 17,86 15.6% 1,956 6, a, 
1 1 s 1 % Ua 
4 16 u 5 ? 187 
—elgT_| 19,325 | 16,690 |" 230 |” 150 | 357.007 
ee f ee | 


Pewee eee reeeenreseereseeee 
Pee e eter ewer resererereees 

See eee ene emereserrereere 

See eeeereweessereeeserers 
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: Treasury Survey of Ownership of Securities Issued by the United States . a 
- Government and by Federal Agencies, May 31, 1945 - (Continued) ; 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) ; 





Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A =< ET Oe ne ee ees BY CALL CLASSES, 
AND BY TAX-EXEMPTION PROVISIONS-( Continued) 





















































Held by investors covered in Treasury Survey 
Banke neurance compani All U. $. 
Classification amount ¥ : : — ait ether 
outstanding | 7.405 ys pat my | ©3 fires | agencies ant! investors 
ome | ome ome | fe tite | SSasiel al eet. = 
cial savings savings insurance pach smng Resdeve 
Danks 2/ banks banks companies conpenies Dee 
Percentage distribution by classes of securities 
s of security: 
ee lesued by United States 
Treagury Dil1Ls........-sseeceeere sovee 10.4 3.1 3 2 4 5 2 49.7 4.5 
Certificates of indebtedness. Fin ctedeons 21.1 24.0 8.2 4.6 4.6 3.6 11.4 22.8 26.6 
Treasury notes... .. 2.6... cecceccccecece 11.4 17.5 11.9 3.9 3.6 3.0 7-7 4.1 10.4 
Treasury eine Sain eaieed nacicn wo5eee 56.5 54.5 79.3 91.2 91.3 92.9 60.5 23.2 57.6 
Postal and other bonds..... cone me | . s ° ® ° ° 2 4 
Guaranteed by United States 4/............- 5 8 3 bd mS 1 2 . 5 
GD ickdi cc iceb odes saaceess iacbesanees be 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
SSS 
Call classes: 
Due or first Laat callable 
WEG BBS a kk ioe cs tc de Soc caee 36.6 34.5 9.8 Poe 6.7 5.6 14.7 75.5 36.3 
E Gb MND hecidesucSsysccesasevaes den oe 3.0 18.3 7 9.4 7.6 22.1 o2 15.8 
5 to 10 years. Kee -0 30.2 35.1 39.9 20.4 17.9 37.6 3 23.8 
10 to 15 years 4h 2.4 15.2 17.5 6.5 8.1 11.1 1.3 2-0 
15 to 20 agg 11.8 1.4 15.8 22.8 43.8 48.2 12.6 9.0 14.7 
20 3.8 1.6 5.8 3.6 11.1 12.5 1.8 3.6 4.3 
Various (Federal. Housing Administration 
debentures) bd ° ° bd 2 1 bd ® ° 
QE vc ilikenochcestnes sccnghes Feskciien 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Taxezemption provisions: | 3/ | 
Wholly exempt froa income taxes.... al ° ad ad bd ° bd > 4 
Partially exempt from Federal income taxes. 14.0 19.6 29.2 a3 8.9 4.8 7 8.4 12.3 
Subject to Federal income taxes........... 3 8.8 60.4 70.9 ot 91.1 95.2 3 91.4 87.3 
WOM isicc a cii re. Wawsbessiccesiccbewes 100.0 100.0 100.0 100.0 100.0 100.0 | —_—_100.0 100.0 100.0 
__ L send 
Percentage distribution by groups of investors 
Types of security: 
es issued by United States 
Treaeury Dills.........sses0++ iisvecut 100.0 13.2 ° = | 3 5 . 76.2 10.0 
Certificates of indebtedness..........- 100.0 49.9 al 1.1 2. 1.8 8 17.3 29.0 
Premeury notes... .....essecsccecese ise 100.0 67.5 2 1.6 3.7 2.7 1.0 5.8 21.0 
Treasury bonds......... eeaaeassde Gnadea 100.0 42.2 a s.4 19.1 17.0 2.1 6.6 23.8 
Postal savings and other bonds...... a: 100.0 74 . 4 4 ol 3 18.0 73.7 
Guaranteed by United States 4/............. 100.0 72.8 el 5 2.1 1.4 7 é 23.8 
DOE dsinggnasssuticees QdepUiiavedée ape Sys 100.0 43.8 2 5.2 11.8 10.3 1.5 16.0 23.0 
Call classes: 
or st becoming callable 
MER BMD icc ndig asics dc scnsetecriu 100.0 41.2 2 8 2.2 1.6 6 33.0 22.8 
S06 MMO i cic un6ss co ccccccteadsesesss 100.0 67.6 2 Cy 5.7 4.0 1.7 9 18.7 
5 to 10 years......... bons den enepabiannd 100.0 3-0 3 8. 10.1 7-7 2.3 e 22.8 
WO to 15 year... ccccccecceccsecceseees 100.0 4 8 20.7 22.9 19.1 3.8 9 26.4 
OR I es 100.0 5.0 3 10.0 <} 42.3 1.6 12.2 28.6 
Over 20 years... ....cecsccceveescencsees 100.0 18.5 3 4.9 7 34.0 7 15.2 26.3 
Various Lo ag pos Adninistration 
Wena esiccvevevesccucsesiéccnds > 100.0 3.3 1 6.3 33.6 31.8 1.7 17.8 12.0 
Total......... PRE SONI ER RET 100.0 43.8 2 5.2 11.8 10.3 as 16.0 23.0 
Tax-greeption provisions: 5/ 
exempt income taxes.. 100.0 7.4 * 4 4 a 1 3 18.0 73-7 
Partially exempt from Federal income tenes. 100.0 61.0 5 1.2 7.5 3.5 | 4.0 9.6 20.2 
Subject to Federal income taxes.........--- 100.0 41.0 2 5.9 12.5 11.5 1.1 17.0 23.4 
GE ora d s cviecaanarnstactas Cedsampers 0 ig | 2 5.2_|___11.8 0.3 | 15 16.0 23.0 
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Government and by Federal Agencies, May 31, 1045 - (Cont inued) 
onten I - Securities Iesued or Guaranteed by the United States Governsent ~ Beice. da ca 


‘Table 2.- Public. Marketable Interest-Bear ing Securities - (Continued) 


PART B - DISTRIBUTION OF OWNERSHIP FOR EAOH ISSUE OUTSTANDING 
(Par Values - in millions of dollars) 





Held by investors covered in Treasury Survey 






























































Banks 1/ Insurance companies All U. 8. Held ty 
Tesue Government other 
(fax status 5/ is shown 4 ) 7,40g * Ln 337 phe ma eg Bg tavestors 
5/ n parentheses comers | stock | mitt | o. lite paren Al ee ee y 
ial savings savings ineurance Reserve 
Danks 2/ | banks danke companies companies Danks 
Preasury DI1LO.......+.secccscessceeve (taxable) ot 1 17 & rs) 6 22.998 pee 
TL June a deveuacaie taxable 1.998 2 74 aki 6 wy Es 1,949 
dageat 19. ws cannes taxable, 1, 4s 
ha September 19%5.........+. (tests 163 H bf 27 1 ¥ ps 
71/86 = October «=: 19H... eee ve (temne} 2,117 2 z 133 , = 8 3 
December 1985.......... R ; 7 1 1 101 % 
tee February ane, Shene soe ; 2. 5 B ou 3 i 
7 a a eee isons} 2.637 n 3 Om 36 es 1 
WOMB. cc ccccees taxable 2, T x 19 eet 1,12 
2 1 I Se Bie Se Fe 
Total certificates of indebtedness......... athe xn ssh 608 ___ 276 3973 
ee, se ae obbsced Ate} i ts 4 HY 2 if | 
Semery 1946.......:... taxable. 5 : : 
Eo _ ‘Mareb 19N6........05 ‘ 2 i nu 50 3 12 m 
1-1/2% Decesber ae 2. 369 s| 6 102 78 24 2sT. 
- Merch 00a beségen 1 278 2ke 1 
cine Septouber pn i cecccscsea 7 ; i t2 és] % 1 
Septender DS Gikaar oveee taxable, 2, 5 9 s, 
vile September Ww cocesecses See 2.873 ; é a 19 a 
Total Tremeury BOCES... ......cesrcerevecrees E 3] Pai 692 505 iz is 
- ee 509 . 2 ™ 58 15 179 w 
x December 19%5......... . 17 i . I 1s 
ae March H seesia arta is H 75 & 10 | Tl rn 
64S... 2. y b 
A a 3 Garay} 4 o}+ an | ‘p 5 i yf os 
hay 4 Octoder  19%7-52..... ° a ng 15 50 22 2 a 32 
8 Decesiber 1947.....-.05 578 Be 2 x 1 2 bd 90 
March  —«-:1948+9........ 86 a 6 
Sug ce pee) oe] | oi] €] 8) 64] 6g]. gl 
1-3/6 June re (taxable 3,062 2, jo 2 ns 117 19 7 27 
og” Seaver’ 19ne-50...-. Grarttaliy a 2 : ; H 3 ws 3 
24 June 19%9-51..... ack 1,014 733 e E 118 106 12 7 
pans ore 1 2 124 97 118 
3 Se ee | tk) a) S|. 2) ee) 
3-1/8 December 1949-52...... ‘ wi ye 2 ot 4 19 2 ”) 52 
- December 1949-53...... 1, 1,270 9 nu 58 6 a2 
— March 1990-52. ...... rea fie * 1,522 5 98 198 133 = 1 
ob 1 eects ( 1a "SFO 8 475 398 Z n 1,027 
September 1990-52...... 1 2 
pug See Bee mias| $| $1 2) 3 | OR 


ks $28 WE kiss 








“YGeatinuea on folloving page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, May 31, 1045 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUER OUTSTANDING-(Continued) : s 


(Par values - in millions of dollars) 



























































































































| f Held by investors covered in Treasury Survey 
Banks Insurance All U. 6. 
ee bt y — Governmmant S 9 by 
(fax status 5/ is shown in parentheses) outstanding | 7,ho5 ye sia y7 6} tire. pcetes a0 mache ned 
commer— stock mutual Total life end poss be and Yederal y 
cial eavings | savings ineuresce | insurance Reserve 
Denke 2/ | danke banks Companies | companios Banks 
ember 1951-53.......- (taxable) 7,986 4,701 22 6a4 820 Be 4 127 1,633 
*% September 1951-55...... (partially) TS 329 ° 12 & 4g yf 255 
ead Decesber  1951-95........ (taxable) 510 369 2 4 a 25 6 1 78 
2-1/6 December 1951~53...... (partially) 1,118 876 2 2 2 3 108 5 
21/26 March pha bas hoke «(taxable 1, * 22 67 200 
> June 1952-5%......++ = 308 19 a & se ca bY 1,37% 
| December  1952-54..... eae hemmaae} 8,662 3,462 27 |: ny 1,140 gue 192 15 2,876 
2-1/46 June 1952-55... 6.0605 taxzadle 1,501 2 201 176 End it 211 
2s June 1953-55.:.... (partially) 725 1 2 5] 6 2% 2 43 
2-1/6 June 1 pebdoe ially 2 2 16 37 nl 
2-7/8 March ye ya 2,611 1, 32 abe a 121 2 
2-1/26 March By ooees (tameble 1, we 3 as 473 35 17 — os 
2-1/W6 September 1956-59........ (taxable 3.823 uu 1,226 852 yas 15 in 1,337. 
2-3/6 Septender 1956-59...... (part 982 4 16 . 126 5h 72 113 154 
2-3/W$ June x 3. +--+ (partially ns 515 12 pt) 190 14 76 55 134 
2-3/6 December 1960-65...... (partially) 1.485 95 =) 15 223 12 120 2h 
21/26 June 1962-67.....+.+ (tazadle) 2,118 - 4 Zi 1,132 1-093 9 207 kis 
\ 2-1/2 December 1963-66........ (taxable) 2,6n - 3 1,376 1, 32 265 693 
2-1/26 June 1968-69........ . 3.762 - 1 585 1,6m 1,588 43 409 1, 
2-1 December  1964-69........ (taxable) " - 1 1,610 1,571 1g 
ey March 1965-70... 2000+ (taxable et 65 a 4 2,462 2,4u1 4 Pos 1, 
2-1/2% March 1966-71. .....+. (taxable) 3,482 65 8 106 bat 1,575 15 667 ne 
2-1/28 September 1967-72........ (taxable) 2,76 1,08 | 33 197 ee a 2 278 
Total Treasury donds........-...eseeseeeeee 92.377 38,968 287 7, 753 17, 046 15,691 - | 1.996 | 6,07% 21,628 
Postal savi 
_ yy GE (wholly) 117 12 . 1 1 . ° 5 68 
Panama Canal bonds. ......+-+0+000+4 (wholly) 50 ° - - + 4 . > 4g 
Conversion bonds. .-..+s.esseeeesees ( ly) 2 - - . ‘ s i“ 27 
Total postal savings and other bonds....... 1% _ 15 oe On VN ae ° 2 5 us 
ea ig re 
Administration deben- 
CA seeh dad as eens coecseeses rowed » } » a 2 7 np 1 6 » 
Home Owners' Loan Corporation 
1-1/2% June 1945-47. . (partially) 755 56u 1 2 5 i - ts3 
Total guaranteed securities............+5+5 789 57% 1 4 16 1 6 487 
=== —SSSS= | oO —— 
fotal public marketable seourities..:........-. 263.01 2D a aa 19.325 16,996 2,430 26.156 37.567 
“Bask Figures: fhe Sreasury Swvey commenced with data for March $1, 1941 and Which are not covered in the Treasury Survey. See head- 
has been published raqularly in the "Treasury Bulletin" since May mote to thie section 
1941. Revisions of dita for September 30, 194% appeared in the ¥ @aaranteed securities held by the Treasury are not included. 
February 1945 issue, prge 53; reclassification of data on banks for Federal securities fall inte three broad groups with respect to 
the period through February 1944 appeared in the May Senet Geeeee comatnic ine coe tea ams aoe 
1 iesue, $ revisions of date on insurance companies © taz-exempt cecurities are exeapt from deth the normal and 
for Mey 31, 1943 and privr months appeared in the November 1943 oartaz rates. ‘Partially® taz-exeupt securities are exeapt fron 
ieeue, pages . the normal rates except that in the case of partially tax-exempt 
* Less $500,000 or less ih=> .05f. freasary and savings bonds, interest derived from $5,000 of prin- 
Securities held in trust departme:ts are excluded. @ipal encunt owned by any one holder is aleo exempt from the eur- 
4 Includes trust companies. taz rates. “Pazabdle*® securities are subject te doth noreal and 
Thie coluan includes securities held by those banks and insurance 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, May 31, 1045 - (Continued) 





5 
Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities — 
(Par values i/ - in millions of dollars) 

































































Held by investors red in Treasury Survey 
rh eR 7 ied Banks 3/ Insurance companies All U. 6. Bw by 
anount 653 fire, |agencies and | investors 
(Tax status 2/ is shown in parentheses) outstanding | 7,405 5 ban! 37 casualty, | trust funds, 5/ 
mutual Total life and marine | and Federal 
savings ineurence | tneurance | Reserve 
banks companies companies Banks 
8 ° . 
5 : : : 1 | aie 
7 23 4 20 1 2,277 
183 a 80 19 9 - 
19 ae 7 162 u . 
. 7 4 4 5 9.942 
: ; : : : 4 
- - - - - 26 
15 276 woe | __aye 16 | BIB 
pal 


—— 
amount owned by any one holder is also exempt from the sur- 
tex rates. “Taxabdle" securities are subject to doth normal and 
Securities held in trust departments are excluded. 
Includes trust companies. 
This colum includes securities held by those banks and insurance 
companies which are not covered in the Treasury Survey. See head- 


Sertes A-D savings bonds sold prior to Merch 1, 1! are 
tax-exempt; those sold on and after that date are taxable. 
Guaranteed securities held by the Treasury are not included. 


Section II - Interest-Bearing Securities Issued by Federal Agencies 


But not Guaranteed by the United States / 
(Par values - in millions of dollars) 





Issue 


(Tax status 2/ is shown in parentheses) 


outstanding | soamer- stock 
cial 





Held by investors covered in Treasury Survey F 








Banks 3/ Insurance companies ‘| aAllv. 8. Hote by 
oe 653 fire, | agencies and| #11 other 
aresony" 7.405 34 5ul xn casualty, 


esvings 
danke 
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PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 














August 1945, 


Over-the-Counter Closing Quotations on Pr>lic Marketable Securities Issued ‘by the 
Uni ted States Government and by Federal Agencies 
: Jume 30, 1945 





Table I.- Securities Iseued or Guaranteed by the United States Government 1/ 
PART A ~ TAXABLE BONDS, NOTES, AND CERTIFICATES 






































































































































(Price come are Tela data 2/ ee ee y 1945 price range 3/ 
thirty-seconds) ; ipvike Getiadha acd (Price decimals ore 
— ; Date thirty-seconds) ni sty-socem 
ltandt Description Cheer Th rissa | ME”) rere of 
(s1- a - to || tee High Low High low 
lions) pia | ack | monn | BOM Loaritcnt| 78° | natu 
aga. ‘eal on rity a 
hs. W hs w/ Price | Date | Price} Date "|| Price | Pte Price | Date 
Issued by U. &. Government 
Treasury bonds 
. bond ik . . . > . “i 10k. % . 4L 102. 6 2 * 6 
Woes less = Sane roa A ee oe gi Dera Beg Bessy brewed Gib ts beard isn 101-09 Hy 
ce lanes | wee | Sap [het |= | i | Sass| hae] 3205)ee'| sel se| Selsere| Ih 
° +. . ~ ° a 2 * ' . 
2,098 |2% “12/15/9-2 | 02 | + 1.29 -.08 | 1.50 qnefee 103.03| 5/1/%5|100.03| 8/5/%2]} 103.03} 5/1] 102.20) 1/2 
1,96 - 59-52 |i 103.02 09 |] 2. -.07 | 1. 10/19/¥2 || 103.0%} 5/7/%5|100.01| 11/2/ke 08} 5/7] 101.16] 1/2 
38 3% - Bae ekat Pee iz -.0 133 Reng 103.07 foie 100.08 ah ahg 2080T PH 101.06 4 
"3 (a aanalace | S| sae |e | or | 18 |.2RGr|sehs| eerie] Sieral oral geligese| i 
1,026 |a-1/2g - Hie rohles +13 |} 2.82 | -.07 | 1.72 || 3/31/%1 |/106.26| 8/2/%1|102.0%) 3/20/% | 106.08 | 6/30| 108. 1/9 
i - 52-54 | - -.06 -61 |} 6/26/%% 08 | 6 a 44 08 | 6 200.16} 1 
a lng RESP eed Peed beceeiboeieede rs bsp edie 
a glee | Sete | 22 | 58 | Wins ec eiaeleee| gelieen| ie 
3,823 |2-1/u6 - 9/15/56-59 | 103.28 | +35 |] 1.87 | -.08 tis || af/en 104.28 ehqus 100.01| 2/29/'% || 103.28 | 6/30 100.2 1/2 
: A\ : . -.08 | 2 ue || 103.08 6, 6 } 
stag lactis ~ashabpes-cetnce: 102.38 3 253 ='05 2:38 || a2/z/ne|| 10248 | €/30/tslaoo-00| satywelaoscas | 6/3| yoocts | 2/2 
3. [% - fic 202.0: +. 2% - 2.38 || 4/15/43 sagi09 2/ 26/03 100.00} 3/2/¥4 | 102.' 2/26 | 100.15| 1/2 
3,838 |2-1/2% fr +.18 |} 2. a 2.99 9135/83 102.04 | 2/ hes 100.00 2 102, 2/26] 100.15| 1/2 
Sa IES: eee a | SB PES | 2S | Ee | ues seeneiue el sheeeluess| elias) ae 
21 Sas = Snisyerte los. “ae | *08 | eas | 08 | 2-22 |la0/eo/ia | 105.2 eel, 100.01 1/2/we|| 105.2% | 6/18| 100.23| 1/2 
Treasury notes 
31 (3/46 B-te/a 99.31+| 100.00+| 100.00 00 || .% -00 +75 ||212/28/40 (100.18 | 9/9/%2| 96.28) 10/6 100.02} 4/9} 100.00] 6 
3,ha6 ( oe “Wah 9 -1% TTS . -.01% - ~ - he é 4/4/45| 858 apes hen ‘ ue ee Ye 
iS a, Sean y [ee ae lee | ae] SoS) S| sles arS|Mamlaiare Mae liad ot 
3,261 hep Baehsine 100.23 e 300,28 | 00 || .98 | -.03 | .98 || 6/5/e|/201.00 Ging 100,01] 1/2/43] 201.00 tf 4 195-25 | Gab 
1,948 |1-1/¥§ Be 100,12 {100.13 | 100.12 200 || 1.03 ~01 | 1,03 || 6/26/44 || 100. 3/5/45 | 100.07 |12/28, 100.20 §| 100.08} 2 
‘egriay pesleeiee| [ie (2 ie | Glee) Wemdemeee Bite) i 
. 1-2 . * * + . . o . OO 
3,768 |1-1/2% a- 9/15/48 201.03 101.08 101.04 | +.03 is -.0% | 1.2% | 3/15/es 101.07 woeyus 100, 3/8/% || 101.07 J 100.17} 1/2 
indebtedness 8 
° » 8 ‘ mh) . ~ - ~ 6/1, ‘ 6/27/4%5| .80%)11/22, * 27| +.78%| 1/2 
Bie ERS | Sig) Bie): | :| 5) BS) BGS Sees ae Ble 
395 |7/88 -M- 12/1/45 18 | 1% | +0] - - | = | ra/apus)). 606] 4/5705) easlaens 6 | W/5| ms) 2/2 
2 OF: 7 1 46 . . . = - = 2/1 . 4/4 u5 . . . 1 24 
He eee e eee Ere EEL 
1,579 |1/86 dD 5/2/¥6 ¢| ce | cok | -om) - | =] 5A/a5]  -798| 6/2875] as 1798 | 6/e8| img] 6 
PART B - TAXABLE TREASURY BILLS 
Amount Discount Amount Discount ag 
out+ Maturity Issue Change in out Maturity Issue Change in 
standing date date Bid | Ask | Mean mean fron » anding date date Bid Ask Mean mean from 
(Milliens) May 32, 1945, || (#tL1ions) May 31, 1945 
2. 317 7 ¥, ‘a ‘} 20% | .29% 00% .3 8/23 24/45 «|. 3758 | £308. | te -.02% 
2 aie ieise | 2 | we Reig = 
r.no || 7/26/u5 | w/e | 2375 | :20 | 9 =. 1.0 «| ofazyes | G/thyus 1.375 | 3h | 136 - 
1,314 « 6/2/%5 1/45 375 . a 4.00 
. : ‘ .00 1,305 9/20/45 | 6/21/45 |.375 | .34. | .36 - 
"307 Hite et > 54 200 1,318 9/27/45 | 6/28/"5 |.375 | 3h | .36 “ 





, (Continued os following page) 
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. Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
June 30, 1945 - (Continued) 
Table I.- Securities Issued or Guaranteed by the United States Government J — (Continued) 
PART 0 - TAX-EXEMPT BONDS AND NOTES 








































































































Price data ‘ Price range 
(Price decimals are Tield data 2/ since first treded y 1945 price range 3/ 
Parars thi rty-seconds) (Price decinals are (Price decimals - 
oute Date thirty-seconds) thirty-seconds 
sentiog Description Chanel icra | ™M* | rita) of 
(mil- ask to | yela | issue High low Kigh Low 
lieas) Bid | Ack =| Moan | grog [Oatliost “poe =e 
call r 
é May 31, Price | Date |Price | Date [Price | Date |Price | Date 
“oes'| Tous Df | | | 
Tesued by U. 5. Government 
Treasury beads p 
Mas [23/46 - 9/15/%5-47 100.1% 100.15# 100.15} -.0 Wig | +.08% 9/16/35)110.12 | 22/12/40 100.15 
Sihes - Bt, u 100.29 100.39 | 100.30 my 43 | +.02 sg hs 12/1 100. 30 ee 
lag - 23 102.10 | 102.12 | 102.11| -.08 ka | -.0% | 3.49 2/25) 126.24} 12/14/40 7| 102. 30 
1,0 ~ dh 46—bs 102.12 | 102.1% | 102.13} -.0% | -.08 | 2.15 /15/ 34 112.28 | 12/26/40) 102.13} 6/30 
819 |3-1/8%- 6/1 102.16 | 102.18 | 102.17| -.03 =-13 | 2.45 | 6/15/32) 113.19 | 12/24/40) S| 102.17} 6/30 
75S |%-2/¥6 - 10/15/47-52 108.12 |108.14 | 108.13/ -.07 -55 | =.03 | 2.96 | 10/16/22)122.22 | 12/14/40 108.1 6/30 
71 | 2% = 12/15/47 103.13 | 103.15 | 103.14/ -.02 -59 | -.03 | .59 12/25) 107.20} 12/12/ 103.1 6/9 
1,223 [2-3/6 - 3/15/'s-51 105.12 | 105.14 | 105.13} -.0%8 +73 | -.0L | 1.75 | 3/16/36)111.16 | 12/12/ 105.13 6/eT 
WR /2-1/28- 9/15/¥8 220 105-8 -21} .00 “Tl 4 F 3/15/36) 111.02 | 12/12/' +20) 6/27 
57 | 2% = 12/15/48-50 +10 | 104.12 11} +.03 oT. | ad 1.18 | 12/ 107.00 | 12/12/' 104.08} 6/18 
3-1/8% - 12/15/%9-52 26 | 109.28 | 109. -.01 87 | -.03 | 1. 12 125.0% | 12/12/40) 101.07 109.27} 6/ 
1,708 sie - epee 107.03 | 107.05 | 107. +.04 87 ~05 ib why 108.28 } ah x a ¥7 
1,186 |2-1/2% - Hee 50-52 107.32 | 108.01 | 108.00} +.07 92 aT 1.33 9/35 106.30 | 12/10/' 107.16} 1/2 
1,627 ae - 30 | 120.00 | 109.32; +.07]} 1.02 | -. 1% [1 110.26} 11/12/41) 98.1 109.11} 1/2 
TS - 9/15/n-55 111.17 [122.19 | 121.18/ +.01 | 1.07 | -.03 / 1. 9/15/31) 113 .2% | 12/30/40) 110.27} _ 1/2 
1,118 |2-1/¥% - 12/15/51-53 107-24 | 107.16 | 107-15| +.05}. 1.05 | -.0% | 1.31 | 12 108.02 45 106.31; 1/2 
eB a Ce 6/15/ “29 108.31 -%| +.08] 1.09 | -.0% | 1.26 era 107.07 Hehe: 105.26) 1/2 
SH1A$- 6/15/ 108.27 | 106.29 | 106.28) +.09]} 1.20 | ~-.0%8 | 1.37 | 7/ 208.30} 4/13/¥5) 107.25} 1/2 
2,612 |2&7/8%~ 3/15/ 113.29 | 113.32 | 113.30} +.10 3658 -.04 1.2 3/15/35 114.08 (8/5 ord 1/2 
962 | 2- - keh 113.16 | 123.18 | 113.17} +16} 1. “4 1.66 2/291, 113.19} 6/21/% 112. 1/2 
S 2-3/46 - 6/15/ 114.01 | 114.03 | 114.02; +.21 2.35 -. 1.83 (15/38) 114.05 | 6/19/45 112.04; 1/2 
1, 2-3/%f - 12/15/ 8/ | 115.20 | 115.12 | 215.11} +28] 1. -.07 | 1.85 || 12/15/38)115.15| 6/19/45 112.16; 1/2 
Qbher bonds 9/ 
16 Conversion - 1/1, 101.06 | 101.12 /102.10| -.08 36 | + ¢ 1/1, 102.16} 1 101.10} 6/30 
13 ¥ Conversion - f foe 103.2% | 104.00 | 103.28 -.0% ‘to ie % i ht 15-00 1935, 15.00) 1920 2 8 103.28 eho 
50 | 3% Panama Canal- 6/1/61 | 133.00 | 134.00 | 133.16)  .00 -76'| -.02 | .76 1/11} 134.00; 9/5/%% 75.00) 6/16/21 233. 5/6| 133.00; 5/9 
¥ Beoludes Federal Housing Administration debentures. 4/ Market convention treats the yield to earliest call date as more 
{ When the price of a security is euch as to result in a negative significant when an issue is selling above par; the yield to matu- 
4 yield, the empess of price over sero yield is given in the yield rity as more significant when an issue is selling at or below par. 
} coluans in thirty-seconds. Included in the average of long-term taxable Treasury bonds. 
{ Y/ Prices represent the mean of closing bid and ask quotations in the Y Quoted on a yield basis. 
over-the-counter market except that prices of Treasury bonds for Called on May 14 for redemption on September 15, 1945. 
the period prior to October 1, 1939, represent closing prices on Thies is the only bond eligible to remain in the average of long- 
the Hew York Stock Exchange. “When issued" prices are included be- term partially tax-exempt Treasury bonds. 
! ginning October 1, 1939. Dates of highs and lows, in case of re- 9/ Exclutes postal savings bonis. 
id currence, are the latest dates. 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 


United States Government and by Federal Agencies 
June 30, 1945 - (Continued) 























































































































Table II. - Securities Issued by Federal Agencies but not Guaranteed by the United States 
Price data Price range , 

Bes (Price decinals - Wield date traded price range 2/ 
pn poe fire: 3 op af Be y Pg amtana = Pete : rereme r 
out- thirty~cosente 

standing Description — Thelé Pe —T ae High low High low 
8 saena) Bid | Ask | Mean | 3ome dest] 7004 | natu 
May 32 Tey" Price | Date | Price | Date {j Price | Date | Price, Date 

| 195 195 

ite 

a ; Pazadle securities 

Se Federal Home Loan 

Bank debentures ¥/ ; \ 
$50 | .856 0 - 7/26/%5 | .908| .798 ” cop} = ~ | =] apspes} .a28 | 6/30/05] 826 | 6/0/75], -ee6| 6/9] 828] 6/30 

i/ 30 

thes Tederal Intermedi-| ~ 

3 fae” o | 

30 | 856  -* 7/2/45 || 100.00 - | 100.00} .00 ° 00%) . 10/2/%%4/100.00 §/30/W5 100.00 100.00 100.00 ef 

, ou -W% - 8/1 100.00 = | 100,00 .00 - -00 . }400 .' 'e' 

ye 2B BBS) BSS) | SF) SS VSS | eS Ee) BBs & 

if 27 27 |.90% = 10/2/%5 || 100.00 -|100.00} .00 | .90 .00 | .90 || 1/2/¥5/n00.00 | 6/30/%5|200.00 | 6, 100.00 100,00 | 6/30 

9/27 33 17 - 11/1 100.00 - | 100. ‘ J 5 00 Hh J €/ fs | woes eB se 

fe Bg aS ee] lee se] ee) Sa) gees | gages | demsiees| Seles! oe 

*| 27 |.858 = 12/2/%5 || 100.00 -|100.00) .co | . 00 | .85 hoo0.00 | 6/30/%5|200.00 100.00 200.00 

R S)2 SMBS) BSB) 2 | 2) 2) Rees Rees Rees ees 

age 3 |778 = eryn6 | ro0-00| =| 20000] 200 | cats | 000] “ers| s/a/esfaooseo | &/s0ves|aooce0 | €/90/es | agocse | 738 | a00c00 | 6/30 

1/2 

Lend 

We donde 6/ 

les 114 | 262/¥f- 2/1/53-55 || 103.2% | 204.00 "4 08 | 2.70 | -.ob |1.m | 2/2/%5)n03.28 | 6/30/%5|202.2% | 2/n6/¥5 | 103.28 6/30 | wr.ws| r/is 

1/2 , 

1/2 

1/2 

Tax-exeapt securities 
Federal Land 

»/30 ; 

iB 3 ipmeg”| peymieg| <a | et] 23 .c) pee ers) as | ale alee] ge 

7c i | SURREY ade a ey mae | | 8 ee) Iai Batae |ishore| ie | tare eew | ip) os 

1/ When the price of @ security ie such as to result in « ive significant when an iseue is selliag above per; the yield to matu- 
SAEs Nee eee Se eae vee ae gree eee eee vee pin Brae aylin mee 7 Rae ea igs sy ets it sali 
2/ Prices represent the mean of closing bid and ack quotations in the ¥ Prices quoted are subject to a dealer's comission. These securi- 
over-the-counter market. "When iseued® prices for all securities ties are not shown until date of iseue. 
except Federal Intermediate Credit Bank debentures are included 6/ Excludes issues completely held by Fasm Oredit Administration agen- 
beginning 1, 1941. Dates of highs and lows, in case of cies. 
dates. J/ Called on June 1% for redemption om duly 1, 1945. 
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YIELDS OF TREASURY SECURITIES JUNE 30. 1945 
Based on Mean of Closing Bid and Asked Quotations 
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2.00 
180 
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Available to all investors: 120 


x fixed moturity issves 
(except notes at a discount) 
* Notes at a discount 
@ Cal//oble issues 
Available to investors 
except commercial banks: 
A Callable bonds 
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Available to all investors: 1.20 
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40 
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when prices ore ot por of below. The smooth curves for 


66 


eye. issues for which an eachenge offer hos been made or which are due or callable in less than 3 
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+140 
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Average Yields of Long-Term Treasury and Corporate Bonds 


(Percent per annum) 







































































































e ects cemie pr horenuge, Sams | Se Partially! sesdic par 
te Wy Sa aaa Date yreiterers. 3 Date “@ranauey | TTOASUIy 
Treasury tr corporat Treasury corporate 
vonds 1/ |>°P4 2/ | nonae 2/ vende 2/ | 848 2/ | Sona 2/ | donde 2/ | *°™4* 2/ | bonds gy - 
Monthly series 3/ 
2.56 ake 3 QWO-Jam.. 0.00005 2.30 2.81 19%3-Jen...... eas 2.11 2.46 Ly 
2. Sioa 3. ks phabie 2.32 2.79 Wicicheioses 2.11 2.46 2. 
2. iene 3.36 Maris cseceses 2.26 2.77 Mar...ss. cpeee 2.12 2.48 2.70 
2.83 bee 3. PS ee 2.26 2.7% pind aaes?e 2. 2.48 2.66 
2.80 Seis He Maye. ceccecces 2.39 2.87 Pad ba obous te s5 ioe 2.46 2.65 
2.81 bbee 3.31 ~ FORO. -ceeseees 2. 2.93 June..... ian? 1.92 2.45 2.63 
2.78 poe 3.27 July.......-.. 2.30 2.85 BIS s ciccctas 1.91 me | 2.58 
2.78 eeve be | ang. ..+- eeeeee 2.31 2.80 ang. feeeeeses . 1.92 2. 2.57 
2.82 sees 3. Sept......60:. 2.25 2.71 Sept. cecerseee 1.90 2.48 2.59 
2.82 r 3.26 Oct....... 2.21 ‘ -? be cciscsace é 1.90 2.48 2.60 
2.78 seas 3.22 Se eee 2.09 ~ 2. Wi cticcccane 1.94 2.48 2.8 
2.73 sods 3.17 | DOC. seeeseee 2.01 ‘ 2.59 BR siticonns j 1.95 2.49 2.63 
2.69 saan 3.17 |]1941-Jan.... 2.12 2.57 - | UDbTam......0seee 1. 2. 2.65 
2.68 poe 3.1 Fed. .ccceesees 2.22 2.7 Ye baave wesves ‘Z 3 26 
2.67 Secs 3.1 WMAP. .eeecees 2.12 2.73 MaP..ccececes ‘ 1.91 2.48 2. 
2.66 itt 3. WP odscyeccee 2.07 vs 2.76 ME. é<siewnn : 1.94 ous 2.61 
2. soe 3.1 May. .-.00 2.0% ee 2.75 Bihaccciccd dass 1.94 2.49 2. 
2.58 eu 3.15 6 2.01 4 2.70 FORO. ceesvees 1.91 2.49 338 
2.58 ies 3.12 Pt Se 1.96 cece 2.66 Pic iseces 1.89 2.49 2.59 
2.57 HN 3.10 aug... 2.02 cece 2.2 MBs ides v's x 1.90 2.48 2.57 
2.63 ooes 3.12 Sept. .ceseeees 2.02 eeee 2. Sept......... : 1.93 2.47 2.55 
2. site 3.06 Oct......++ 1.98 2.34 2.62 Cis scisiane 2 2.48 2. 
2.88 ieee 3.04 Wov....... 1.95 2.34 2.57 Wov...... estes 13 2.48 me y 
2.56 eke 3.02 DOC. sseceseses 2.06 2.47 2.68 on een 1.87 2.48 2.59 
2.54 des 2.96 Qua—Jam....0....-- 2.10 2.48 2.76 1.81 2.4y 2.58 
4 sone 2.90 DBiscccesccss 2.17 2. 2.80 1.75 Ht 2.56 
2.43 ‘ 2.87 MAP. cvcceseres 2.10 2.46 2.80 MOP. ccssecse 1.70 2. 2.51 
2.38 . 2.92 2.0 2.4y 2. DR oes Fear 1.66 2. 2. 
2.27 > 2.86 eos 2. Pes Sess tacises 1.66 o- - 
2.22 2.78 2.0% 2.43 2.75 MER os ensce 1.63 2.35 2.54 
2.23 ’ 2.76 = 2.04 2.46 2.7% 
2.27 2.79 2.06 nee! 2.73 
2.67 3.29 2.08 2. 2.73 
2.60 3.14" 2.09 2.45 2.72 
2.46 See 3-33 2.10 2.47 2.71 
2.35 2. 2.13 2.49 2.72 
Weekly series - Saturday figures 5/ 
n9¥5-Jan. 6...... ‘ 1.83 — 2.59 1.7 2.40 2.52 = Becccose | 1668 2.8 2.51 
SEEN a 1.79 2. 2.58 1.69 2.40 2.51 Wersce oe | 1.69 2. 23 
BD.scceve 1.80 2. 2.58 1.70 2.42 cc pe «| 1.668 2.38 2. 
SR 1.82 2.42 2.58 1.70 4 2. coccvoe | AS 2.38 2.54 
1.71 2. 2.49 June 2.e05006 | 1668 23 2.55 
Ws. Bosc cane 1.77 2.40 2.57 1.8 2.39 2.49 S sooee | 166% 2. 2.55 
Wasistis 1.75 2.40 2. 1.67 2.38 = 1B..cecee | 2062 2. a 
ee 1.73 2.39 2. 1.68 2. 2. eos | 162 oe BK 4 
PE cbse 1.73 2.35 2.55 1.66 2.39 2.49 0.. Secaden, ae 2.33 2.53 
Daily Series 
1945~J Di nixon 1.68 2. 2. 1.63 2.36 2.55  [19N5—June 21.....+. | 1062 2. 2.54 
wa Bre sace ° 1.66 re 363 1.63 2.37 2.55 _. Reveveee | Bee a4 2.54 
2.63 a3 33 Berccsee | tee 2.3% 2.54 
Meoeite 1.67 2. 2. Le . ° vesewes)'P. Sell 2.34 2.5% 
Fereeves 1.67 2:3 yf 12 2.35 2-55 eat 1.62 2.3% 2.5% 
pa iiead 1.65 2.36 2.55 le 2-35 2-55 Siicpacc t Se 2.34 2.5 
T Bear 2.68 2-3 2.33 1.68 <2 23 ae rsesth 1% - ~ — 
ereeeee 1. 2. . e . . eeeeeee * * 
ere 1.6% 2. 2.55 1.62 2.33 2.54 W...e00e |. 2.62 2.33 2.53 
Basis of Computation: (1) Treasury bond yields are computed on the basis $5,000 of principal amount owned by any one holder is also exemt 
of the mean of closing bid and ask quotations in the over-the- from the surtex rates of the Federal income tax. Taxable bonds are 
counter market, September 2, 1941; pet pin m8 Closing _ those the interest on which is subject to both the normal and surtex 
prices on the New York Stock Exchange were used on days when sales rates of the Federal income tax. 
took place on the Exchange in a particular issue and the sean of 2/ Yor discussion of present composition of high-grade corporate 
closing bid and ask quotations on thé New York Stock Exchange on average, see "Treasury Bulletin" for January 1945, page 56; for 
days when no sales took place. (2) Corporate bond yields are con- discussion of ite previous composition, as well as the 
puted on the basis of closing prices on the New York Stock Exchange tions underlying ite construction, see “Treasury Bulletin" for 
and the New York Curb on Gaye vhen an issue does not sell, april 1943, page 61. 
the price of the last preceding sale is used. 3/ Monthly averages of daily figures. Prior to April 1, 1936, corpo- 
ack Figures: Monthly and weekly data for the period Jamary 1933 through rate bonds are averages of Saturday figures. 
March 1944 appeared in the "Treasury Bulletin” for April 1944, 4/ The composition of the high-grade bond average vas re- 
pages 57-61. ¢ vieed commencing with November 1, 1 The old average for Hoven- 
lf Average of Treasury bonds neither due nor callable for fifteen der 1944 was 2.56%. See footnote 2. 


no 

eos Tor discussion of composition of average see "Treasury 
letin® for March 1944, page 58, 

those the interest on which is exempt from the normal rates of the 

Federal income tax, except ‘ 

Treasury and United States savings bonds, interest derived from 


5/ On days when the exchanges are closed, the date and prices of the 
previous day ere used. 
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Summary of Internal Revenue Collections y/ 
(Im thousands of dollars) 




























































































fetal Income and profits taxes Ieploynent taxes 
receipts Ad justnent Total Social Securi 
Fiscal year from ister- | te Daily | internal — Corporation| Misosl- || total war 
or menth ( Treasury revenue ont Individual | inceme and | laneous euploy- ns retire- 
—_ = Statement | collections || prefite 2 to 3/ Son a mm I d-age — nent 
Binncccnseckesa secs 512, +16, 498, 332 1,427.46 67%. 416 738.522 | 24,509 4e - - 
1937 PPTTTTITITL Tt vp - -37. ae 4 2.179, 828 1,091, 72 1,056,909 peel | 265.185 a 4 56,119 
Mésigavccet¥oepee 5, 67%, 318 +30, 870 5,643, 2,629,030 | 1,286,312 1,299, +786 Tae, 90,267 19.8 a ‘ 

Bedetstewscocesss 5,161,252 3-433 5,162, 36% 2,18 ,11% | 1,028,834 | 1,122, 33. 740 740, 429 se. 102,167 
Bo ncccetvoodeicace 303,134 -19,637 5,322.71. +129, 609° 962,017 | 1,320,582 | 27,010 633.521 2350 | 106,123 ae 
MRdcoswasteadessoes 7.361.675 +10,141 7,351,534 3,471,126 2.0016 2,026, 172 925, 667,328 | 100, 3 
Mba p6s00 chsecstes 12,993-128 =36, 797 13-0693 8,006, 88% pease Gerace sian mx 7. 398 19. Fg 
PEs ocoscevcccecesce ee Ts 366, 16,296,888 Bo 4 201 | 1,498,705 | 1,231, 156,008 | 211,152 
BENS dh dadncve svene 4, 664, 987 12,365.97 40,119,510 || 33,027,802 18,262, 131.¥52 1,738,372 |1,290,025 153. O11 
BEE cde cqoccce seed 43,902,002 | +101, 800, 338 061, 19,034,313 | 15,683,235 | 143,978 |/1,779,177 |1,307,932 "tas 758 
en ) ne 5.734.169 | 622,512 5,111,658 4,566,423 | 1,288,900r) 3,260,544 | 18,970 eh, 395 4, 542 1,165 38,669 

BS RP ee 1, 96%, Gu6 ~63.003 2,620,149 1,729.91 | 1, Rey ar eee 6, 66 136.475 | 127,866 5.9% 2, 668 
Mngast .... cc ecee "2, 02, be6 863 2,750, 1,712,402 on 6 "968 2058 ab ere 8, 420 
Septenber....... 5 ieeses +691, 5,057, 489,672 3,108, "tee oh 35 38,508 3.353 tn Sure 
Oateober......... 1,880,476 | -607,262 2.487, 1,809,766 | 1,322,758 47s, 8,501 134,095 | 125,470 5,668 2,937 
Bovember........ 2,300, -%,8N Sede 1,633,189 | 1,264,287 382, 6, ,026 | 199,507 7,992 . 
December. ....... 6, 945, +679,875 4,205,612 669, ue 327,870 | 3,324,922 2th 981 3,108 877 hee 
19N5~Senmary.....-.0- 3,082,477 | -632,287 | 3,673,768 |] 3,008,268 | 2,627,322 | don,t 026 || 102,795 | T1,268| 30,088 | a1,m2 
February. ....+++ 814,557 | -170, 3 292 157,954 2 reese nos, 96 é 065 317.412 194,263 | 106, 16, 
Mar. .esseceee ‘ ten, pelts Me Ron, 1,821,017 | 3,161, 72 13,105 61,571 378 ee se 
Mpril...ccccses «| 2.785.867 | -2085,266 3,031,133 2,407,751 | 1,760,877 637,652 9,226 106,510 Bg 4,932 1,663 
TP. dove casvece «| 2,920,937 me} +273.895 2,406, 1,989, 318 407,123 9,885 296, 726 ‘eS 210,330 30,062 
beeueedenses 5, 3, Oa, 148 4,025,296 | 1,208,613 | 2,795,700 | 20,983 Ws 020 1,129 38, uGh 
Miscellaneous internal revenue 
j Manuf Agricul tural 
eet oad cgiemtonains Capital Estate and Aiechelio Tobacco Stamp turers end ea atjestnent 
internal —— gift taxes ag tne taxes taxes retellere' taxes — 
revenue tex Tames excise s/ 
taxes 

TE, «dase cisecce ecee 2,004, 523 9, 943 378,840 505,243 500, 785 68.990 +540 16.173 62,323 

MeV odccdcvescesecces 2,188, 735 137. bey Seong +3 Fg 919 tts ase 80,161 = 

DD dgieeesecisdeeccs 2,272,158 139, 8% if 7.777 9233 416, 75% 117,502 ~ 

BEM cp dactsatebocace 2,236,821 127,203 360, 715 4 7s 41,083 36-832 143,540 - 

RED sbtneavdnesecdes 2,359, 6m 132, 739 360,071 073 36,681 7,088 148,925 - 
ou See ereetereeeseee 2.954, 166,63 407, 819,869 697, nz 0057 617, 3 206, a 
MN cdsctebdbncacecs pare 281,900 se 1,048,165 780, 792 poe s5u,009 600,501 - 
ee wesdecdacee ° an 328, 795 ° 1,423,480 33-627 5,155 670, S70.0n5 2 ia 

CeCe eee eee ee SBE , PO! 210 an 988. 2800 1,075, a = 
Pe ap csgceceoceened 959, 999 O55 2,309, 932,105 | 528 1 oe 636 1,430, hes * 
RGU June. ... 2. esses 496, 549 1,035 50,068 194, 863 61,083 4,450 6h, las 102,910 - 

PRs ccccovsses TS, 128,357 47,667 209.9 js 5,233 Th, 214,066 - 

Angst .......++ Leeper} 193,918 62,670 201,91 O22 oe a: 139,098 - 

Septeuber....... 529,058 29,170 35,20 182, 762 77.507 . &, 763 115,099 - 

Ostobder.....+.+ 543,877 18,640 38,520 196,077 77.521 5.35 gh, 656 113,119 - 

Bovenber.......+ 520, eu eo 203, 81,180 eine $2 102, 617 - 

Decesber.......+ 558,989 ju . 201, 70,608 893 139 te 212, 4es - 

29%5-Jamuary.......++ 56, 806 (-21) wy, 206, 40s . 5,718 116.5 90,376 ° 

Yeobruary......- e 509,926 2u7 page <4 194, 594 oe 5. = “Sue +155 - 

Maro. .i.-eeeee 560,337 4og 89,153 170,876 73,621 5, 2199 126,530 - 

— hecscsheoes 516,671 (3) = nee oa Hee wer ae. o 

y Sepregenent tes 571.632 2. | 61,807 190, 852 93,230 300 103, 697 115, 666 ‘ 
Source: ) Bee cote s from internal revere! Daily Treasmy Statenents; ing provisions of the Vinson Act, and the tax on unjust exrich- 

Detailed collections ty type of tax: Reporte of coliections made ment. 
ly collectors of internal reveme. . 5/ Represents collections under the Federal Insurance Contributions 
© Revised. Act commencing September 1939; prior thereto, collections under 
1/ Broludes collections for credit to certain trust accounts for ter- Mitle VIII of the Social Security Act. 
Fitories and insular possessions, etc 6/ Represents collections under the Federal Unemployment Tax Act 
2/ Includes collection of taxes withheld by empl to the September 1939; prior thereto, collections under 
Reveme Act of 1942 and the Current Tax Payment Act of 1943. Title IX of the Social ty Act. 

3/ Tncludes income tax collections on Alaskan railroads. excess Jj, Remeasetn-cethections water the Cuamtare Suatag Sot of 2297. 

aaa sn Includes tax collections undér the Sugar Act of 1937 and under 
Reveme Act of 1940, as emnended. the dividends tax imposed by the Act of June 16, 1933. 
4/ Consists of the declared value excess profits tax, the profit limit- 
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COLLECTIONS OF INTERNAL REVENUE 
Fiscal, Years, |930- 1945 
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Detailed Analysis of Internal Revenue Collections 1/ 


(im thousands of dollars) 









Fiscal year 








































































































Type of tax ; June June 
19s 195 - 195 
Income and profits taxes: 
Individual: 
Withheld by ag nt 
Current Tax Payment Act of 1943 2/...+seesee0 7,038,438 10,263, 418 38, 46,201 
Revenue Act of WZ. cccccccccocceccccccsccce 7H, 997 802 (-6) es 
Current POeeeI PEE rrr) 10,253. 8,567,187 aah, 1,126, 
SEO ay sts corenpomniantesceretescuents 133,700 202,947 ¥ re (4 sin 
Total individual income taxes....... etaber ousted 18,261,005 19,034, 313 1,288,900 r 1,208,623 
Corporation: 
Current 3/ &, 762,714 4,421,682 o&4 610 
ereeee ee Cor eeeerererreeseeeseeeee . , , 1, 3,530 r 
Batins 2 6ccceccscetoceccccecesosceesacesentece 521,451 458,034 43,108 ey 
Recess profits taxes (Second Revenue Act of 1940, 
as basetase ccescoesoccveqscdwonseceeses 9. 345,196 11,003,520 2,273,906 1,895, 26% 
Total corporation taxes..... eeoccerecvescossceres 14, 629, 344 15,883,235 3,260,544 2.795, 700 
Miscellaneous profite taxes: 
Declared Walue....sseccoccccccseccecesesessenes ‘ais 136,960 143, 798 18,962 20,979 
Vinson Act. ...scseeess Secerteeteeersere ereceee eee = - o 
Unjust enrichment.......- 00006 ceeseeseccesce sees y 180 * 4 
Total miscellaneous prefite taxes...... seenseoee 137,452 143,978 18,970 20,983 
Total income and profits taxes..... deocesece orecesers 33.027, 802 35,061,526 4, 568,413 4,025, 296 
Beployment taxes: 
Social Security taxes: fs 
a insurance By) vvesccoceccnscccsoocecsoceces 1,290,025 ms FL 4, 542 4 hes 
loyment ingurance 6/....-.e-sesssersreees eee eet 136 vie 
Potal Social Security taxes...+..+++++- occcccces e 1.473. s, ® ° 
Railroad retirement J/......-.+++++ eoecess edeccccces . 265,012 28%, 758 38,689 38,464 
Total employment taxed......escccecseceeereseeceeee as 1,738,372 1,779,177 be, 395 yh 080 
Miscellaneous internal revenue: 
Capital stock tax....-.-:sssescscecees ecccedocccccesd —— 2 1,0% 261 
Botate Cake... cccccedensececccivcveeccccesesereees ee y 1 49,548 60.053 
CI Cis ckdacedadsbecdncusesccccsoees sabe cckdnceda 37.7% 46,918 516 1.758 
Alcoholic beverage taxes: 
Distilled spirits (imported, excise)....+.ssssses 266,871 199. 6a ous 19,626 
Distilled spirits (domestic, excise)...-s++eseee- aa 1,264, 613 7.339 101,127 
Distilled epirite rectification tax....-++e--e+s 18.8 32,549 1.7% r 3,051 
Wines, cordials, ete. (imported, exsies).. oseccee 4,027 2:122 Los lle 
Wines, cordials, ete. (domestic, excise)......--- 30,068 45, 269 3,300 3,261 
Brandy used for Seetityiog sveet wines (repealed 
as of July 1, 1980)...ceeceseceecees ceccceecoee 12 5 1 - 
Dealers in distilled epirite; rectifiers; manufac- 
turers of stills (special taxes).....s--esereee 8,109 8, 306 2,129 2,542 
Stemps for distilled spirits intended for export. 2 6 » - 
Case stamps for distilled spirits bottled in bond 1,3 686 ”) a) 
Container stamps... .....ceceecececcecteenecseeeee 6,51 11,213 799 870 
pT ee SOP PTTTITTITITTTTT TTT TTT TLL 85,854 $3.33 27,875 114 
Ternented malt liquars.. jobs cdhvegdeesecte tse ves 559,152 638, 59,020 59,126 
Brewers; dealers in malt liquors (special taxes). 3.375 3,130 818 936 
fotal alcoholic beverage taxes.......+--seesseeee 1,618,085 2, 309, S64 19%, 863 190, 
30,152 36,59 2,652 . 
107 3 ; >) 
8s 695 1 133 
a * ae oe 
ey %, 49.57% 3.950 4,166 
Cigarette papers and tubes.......... eecceveccoces 1, 1,390 106 27 
Leaf dealer penalties, etC.....+...e+++ Seeccecce ° 2 1 ® ® 
Cigarette and cigar floor taxes... ..+.++s+es-sene 50 8 8 2 
Potal todbecco taxes... . 6.6 cece cn ccceereencwece . 985 483 _ 932,145 1,083 93,230 
es = 
Stamp taxes: 
ee cee See ae ee Se. x 
GROO, OFCo ccccgecccscsccvccccsccccessocss 26.245 33.357 2,403 3,299 
Transfers of capital stock ant similar interest 
sales..... grvdeedandecdcegésedescdeanceseesedee 17,096 24, 852 1,436 2.4n 
OOPEBe cee rdsccoecsceces eecsece 7s 7.493 608 529 
Silver bullion calles or * prancfers.. Ccecesecoe 47 1 1 
Total stamp taxee.......seseccececcerecrsreereee 64 a. 65,528 4, 450 6, 300 























(Continued on following page) 
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Detailed Analysis of Internal Revenue Collections / — (Continued) 


(In thousands of dollars) 


























































Fiscal years 
e of tax F June June - 
wesc 19bs 1945 194 1945 
Miscellaneous internal revenue (continued): 
Manufacturers' and retailers! excise taxes: 
Lubricating oils 52,473 92, 865 3,809 r { 13,537 
Gasoline....... 271,217 4O5 563 a, 35,027 
Tires and tubes. ese 4o, 75,257 3, 5,897 
Floor texes on tires and tubes ooace 25 ° bd e 
Automobile trucks and buses.....,. ne on Sais 3,247 20, S47 1,087 4,020 
Other automobiles and motorcycles............s.s00% 1,222 at 89 ; 26 
Parts and accessories for automobiles........... éeb 31.552 49, 2,881 : He 
Mlectrical emergy.......ssscccccsccvccesscsscccvecs 51,239 57,004 4,535 
Electric, gus, and of! oppliances..:....,...scesees 5,027 12,060 Head 1, 
Mloctrie Light bulbs and tubese......-s0--eseees one 5,368 11,035 1,407 531 
Mectric signs (repealed as of 11/1/%2)........000. 255 55 * 3 
Radio sets, phonographs, Components, etc....+.+s++6 3,402 4, 753 155 433 
Phonograph records......- otaceetesbetahecer eevcccece 1,889 2,015 = 211 
Musical instruments... ...........sseecescsseees ence 633 Foil 103 
Mechanical weprigoraters, air-conditioners, ete... 2.40 1,637 17 185 , 
WRN 9s staDiedas dkasas si vadkessdapshaheeaapance 8,672 3389 949 789 
Floor taxes on matches......... Se ee te reereeeteeceee 55 7 b xd = 
Business and store machines......... cepadametcceces 3,760 10,120 1,202 
Ture.- retailers! emise..... Uovéesesdedoteancdeuns 58,726 41s J 1,103 2.493 
Jewelry - retailers’ eacise.. oeecscccee 113,373 220 10,551 13, 
Luggage - retailers' excise (effective “Wipaa) TTT 8,343 73,851 5.290 * 
- manufacturers' excise (suspended as of 
W/1]Wh)..0..-+e0 pesearierebedpoctkacgatantaonsecs 4,777 6 (-2) - 
Optical equipment (repealed as of 11/1/42). & 73 6 
Photographic apparatus......... Vibogtmany 11,907 19,288 918 1,468 
Rubber articles (repealed as of 11/1/%2). 295 17 
Sporting goods......scccccerecstevecceses 2,498 4, ous 209 bo 
Toilet preparations - retailers’ excisa. 44,790 56,615 5.335 6, 
Washing machines (repealed as of 12/1/42) Zt = - ‘ 
1, 3,132 53 101 
3 37 5 1 1 
dca clpaics 98 2 2 
Total manufacturers’ and retailers’ excise taxes... 726, 69% 1,206,616 6h, tay 103,697 











Miscellaneous taxes: ; 
Bituminous Coal Act of WSBT Poncsscccesccccvepeccsoce 
Sugar dst — ROFT 00 veccoveecccoes 
Telephone, telegraph, radio, and cable, 

WATOD, BBC cr ccccccccrcnsonsecesececsoserecesoses 


1,403 T 
0 789 37 
/ 141,275 a, 
LoGal telephone service...s.cssecccesesecescesseces 90,199 13 39 7.55 t KS 
15,852 
153,683 2 
1 





Transportation of o11 by pipe Lin@.....sccrcceveses 





















































Transportation of persons, seats, derths........++6 234,182 a4, 17,284 
Transportation of property (effective l2/i/4a)..... 215,488 221,088 : 16, 18,0u4 
Use of motor vehicles (effective 2/1/42)...+.scse0e 134, 326 128,701 Ts 6,4oe 
Use of boats (effective 2/ 2/1/he: Det bcdvedbssocceecses 352 Be 122 , 
Leases of safe—deposit DOROBs ccc cessevoccocctceseee $2 73a 2 1) 
Admissions to theaters, concerts, OBOrvavcecervcves 178, ot 300, 589 re r a 
Admiesions to cabarets, roof gardens, OECococccvecse 26,7: 7 . 365 
Club dues and initiation fees.ccccccccccesceccscsce 9,182 14,1 1,001 a4 
Bowling alleys, pool CadlOs, CBOs ccccrcccccessecses 2,206 4,160 529 on 
Coin operated devicess.scssccsevcecessscecccvesoncs 18,475 19,100 1,955 3 
Aéalterated and processed or renovated butter, 
mized flour 8/ and filled cheese...scyecccccececs is 1 14 
Oleomargarine, including special CARES. ccccccesecce 4 OB 5. 605 Ld 
Narcotics, including maribuana and special taxes... 779 227 9 
Coconut and other vegetable oils proceseed......... 7.190 6,206 3,307 ligt 
Bational FATGarms Acteccccccescvcscsccesvoccesecoes 16 16 3 5 
All other, including repealed taxes not listed 
[Pee PTT TTTTTTITITITITTITT Titre 201 180 180 1ée 
Total miscellaneous Li’: | Peer reerereriri rire rir 1,075, 401 1,430, 428 102,910 115,666 
Total miscellaneous internal revenue. sssccccsesescerese 5, 353,336 6,959, 63% é 4g, 849 571,832 
Potal internal revenue collections.coccsccccsccecvessscvesecs | 40,119,510 43,800, 338 5,111,658 4,641,148 s 
AMjustaent to Daily Treasury Statementeccccccsescsecccevecs 41,565. 477 #101, 66% 622,512 743, 265 
Total receipts from internal re (Daily tr 7 
Statement COROT eee HO HET EH OOO ESET OOO EEO HERO TOOSETOSOD ORS __ 42, 664,987 43, 902, 002 ___ 5 734,169 ___ 5,384,993 
Source: (1) Total ipte from int 1 revenue: Tally freavary Bale Revenue. 
mente: (2) Detailed collections by type of taxt | Reperts of col- 3/ Gurrent collections consist in general of ad ve within twelve 
lections made by eetlosters of internal revenue. wows ey the close of the texable year for the return 
r Revised. was 
* Less than $500. ’ 4/ Current individual income tax collections for the an Saath, pe NG 
L/ Bxcludes collections for credit to certain trust accounts for include payments on unforgiven portion of 1942 tax, due March n= 
territories and insular possessions, ete. 1945, of $306,605 thousand for the period, Jamary 1, 1945 through 
2/ Collections under the Current Tax Payment Act of 1943 as shown dpril 3, 19%. 
in thie table consist of those for which returns have been filed Represents collections under the Federal Insurance Contributions Act. 
with the Collector of Internal Hevemwus; receipts under thie act Represents collections under the Federal Unemployment ax Act. 
as shown in Daily Treasury Statements consist of Represents collections under the Carriers’ Saxing Act of 1937. 
tazes deposited in Governmcnt depositaries in addit Tax imposed upon the manufacture and sale of, and the 


ments accompanying returns filed with the Collector of fitons 
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MONETARY STATISTICS 











¢ ey BR 











Balan : e . vet 
‘ae Of June 30, 1944 and March 31, 1045 





tw the Exchange Stabilization Fund 








Jane 30, 1944 


Mareh 51, 2985 





Tobal CAG... 0... cccccocerereeessesereecorecereceees 


Special accounts of Secretary of the Treasury in 
Pederal Reverve Bank of New York: — 
‘Special account No. 1, gold (Schedule 1)........+-+ 


Due from foreign banks (foreign exchange)! 
‘Swiss francs. 





PPRBES, 2. coc ecevees 





French srecee 
BOING. ccccccccevcccvervevcecoses 


POC TOC OOO eC H EEOC CSTE OEE HOOT ETET ORO OEE TH 
All GCERBT. . ccoccccccccccerecersaserecceereereressses 


Foreign depositories....... . ‘ 
Total due fron for@ign DANKS....ccccccceseccresecces ; 
Due from the Govermment of the Republic of Cuba... sesee| 


Investments in United States Government securities 
(Schedule iiss contoddseeettic . 


Accrued interest receivable (Schedule BD wees soveveovees 
Other accounts (deferred CHATZOE) 0 cceccesceccvesreesess 
Commodity sales contracts (deferred charges).........-++ 





woere 


i 








Total AOSOtS...cccccccccccuscesoveseouscereersoerersens| 


Liabilities and aapteel 


Vouchers PAVED]... 0. cccccccccvccesecsseeureserveee 
TImployses' 

States savings DOMES. .cecvccccovecscscuseeooereses 
Withholding ‘taxes... ...-cce0- eree 
Miwosllaneous......cccccccccecccccccceeeeerpuceveres! 








Total mcounte payadle..... . 
Reserve for expenses ani contingencies (B8t) -cceccsscees 
Capital accoust.....-cee.. . 





Deruinge Lees atnntetrative expenece (Séhealen 3 aa ! 





Total liabilities and NEE. concornnibvajeobucssvcesl 





$ 390.79 
768.66 
9,082.17 


$2,008 , 483, 387.87 


21,139,971.77 


3,204 037.16 
5,012, 700.54 


20 44s ,723.23 
12,¥hs,12 
5.51 
2,636.00 


$2,058, 303,940.20 


$ 10,200, 62 
181,027.03 
2,000,000 ,000,00 
46,122, 712.45 


£2,074, 900.10 


$1, 800,000,000,00 
201 
12, 


$ 209,046.66 
17.88 


2,980, 
a3 





32,084, 585.08 


10,220,982.99 


5,012, 701,49 
20,448 ;723.13 





% 71,621.18 











Back Figures: Anmal balance sheets 
may be found tn the “Annual 


 aane tee to pours BP tags 1380 
Report of the Secretary of the 


Treasury 


1938 


may be 


for 1940", Qurterly 
found in 


_ Schedules for Balance Sheet of the Exchange Stabilization Fund _ 


Schedule 1 
location of gold held ty and for scoount ot jn Tanengs Stabilisation Fund 1/ 





Jane 30, 1944 





Ounces 


Dollars 





Federal Reserve Bank of New York. 
U s, Assay Office, int Re, sinevictneountinmeniawes Ls 








eevee 


Total...ccsccece 








09, 317.543 
39%, 661. HE 


$ 7,326,124,00 
13,813,857.77 





3,999.191 





$21,139,971.77 





267,651 485 . 
64g 050. UE 





926 , 702.432 











1/ Excludes gold held ty freasurer of the Usited States. 


A... 494K 
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Schedules for Balance Sheet of the Exchange Stabilization Fund - (Continued) 


Schedule 2 








United States Government securities held by the Exchange Stabilisation Pund 


Jane 30, 194% 


Mazoh 31, 1945 





Iseue 
7 Tace Cost average 


interest 


Cost 


Average | Accrued 


price 


interest 





21/06 Treasury bonds, 1951-53. .| $10,000,000 | $10,000,000,00 | 100.0000 
2-3/6 Treasury bonds, 1958-63.. 50,000 49, 640.63 
2-3/¥$ Treasury bonds, 1960-65..| 402,000] 399,082.50 
2-1/2% Treasury bonds, 1965-70..| 10,000,000 | 10,000,000.00 | 100.0000 


$ 9,221.32 | $10,000,000 
453.07 


2,717.39 10,000,000 


50,000 
402,000 


#10 ,000,000.00 | 100.0000 

4g, Cho. 63 
399,062.50 
10,000,000,00 | 100,0000 


$65,521.96 
400.41 
3,219.32 
10,869.57 





Totel United States Government 
BOCUFLEIOS, 66. c ce ceceeseeeees| $20,452,000 | $20,4%8,723,13| .....65 > 














2,446.12 | $20,452,000 








$20,446, 723.13 | e000 . 








$60,011.27 








Schedule 3 


Barnings of the Exchange Stabilisation Pund 





Source 


damary 31, 19 
June XO, 


gu 


ene 


Jenuary 31, 1934 through 
March 31, 1945 





Profite on Britioh sterling transactions, ....cccccccsrecccsecseseecess eeeeeeeee 
Profite on French franc traneactions,....sscscccccersocececcececcseccvesveseese 
Profite on gold bullion (including profite from handling charges on gold)...... 
Profits on other gold and exchange transactions... ccccscocscccessersecsecesees 
Profite on silver transactions,....csccversescrccecenesecnceserssners eovocccecs 
Profits on sale of silver bullion to Treasury (nationalised)............+. aan 
Profits on investmente........++- PPITITITIT ITT it ii 
Taterest on Investments. ...cccocscoredscceesescevereeseseseeeseseoeees seeeeeece 
Wiscellansous profite.....csececesecens oe eeeeceeneeeeeesneeeseeesesseseseneces 
Taterest earned on foreign VALANGOS.. 0. sereseereveneroraneonees eevee sevecccovce 
Interest earned on Chinese yuan.....ssccccscecccenecsesesotecsesess 5 aintadis 


Potal OMFHINGSs ....ccescccsccvesccccdccscccceessetecceucccceressreseseseeesoece 





# . 310,638.09 
351,537.99 
24,4213, 666,10 
14 ,000,000.00 
105,371.27 
3,473, 362.29 


1,019, 326.18 ° 


4,188, 586.53 
Ts ih 23 
123,888.59 


1,975,327.07 


$50,706,110. 32 


$ 310,638.09 
351,537.99 
26, 230,083.65 
36,000,000,00 
105,371.27 
3,473, 362.29 
1,029,326.18 
4, 554,691.85 
Tus 510.22 
123,886.59 
1,975,317.07 


$74, 688,927.10 




















Schedule 4 
Administrative expenses of the Exchange Stabilisation Fund 
Jenvary 31, 1934 thro Jamary 31, 1934 
Classification Jane 3, 1944 _ March 351i, ms 
BeROTEOS sin dcccccccecccccdccccosedacdecacccceccccescecesbecesenccccssos $1,704,201.97 $1,924, 286.6 
BHOVOL. srcccrcecccccesenesesccenereassessseseeeseesssouesees seeceeee ee 75,715.10 55,487 4s 


DUDSLStENGe,. cc rcrecscccrcecrcccscensescareeeesercees eenesevencesescces 
Polephone and telegraph... cccccsccccccsccccccecevesenevetecsessesnece oe 
Stationery, DL PTETEPITIIIIIII TTI Ti 


a C) PPUTTTTITITITITITITITILIL ILL 





Total administrative ORPONSOS, cccccccceccssceseeeseseteeeetecesereseres 


66,984.46 
392,240.50 
21,140, 28 


333,125.56 


$2, 593,397.87 





81,639.12 
415,054.94 
22,783. 76 
532,062.14 


$3,062, 333.52 
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August 1945 


Gold Assets and Liabilities of the Treasury 








(Im millions of dollars) 





End of calendar 


year or month ateuad . 





OOOO OOOO RHEE HEHE EOE EEE E EERE HEHEEEEHSEOEEEEHEEE 


1936, 
WF T a nsevccccceccccceeccecccsseescescseescersesesversseeseee 
193Beceveccccccvcscecesereces 
1939. ccvccees 


' SOOO EOE E EERE HEHEHE OHO OHH OEE ESTEE SEO OOEEEOOEEES 


COCO e wwe eee eee eee eseeeeesee 


OOOO OOOOH HOHE EEO EET EEEH EET OE EOE EE ESES 


eeys yepas 
aewre VwFrnon 


SSS8 SSSR 


DB op re ddiwnsdtivevigeviessesacsrudaete sts benbhugammateresers 726. 


1944-June. 


. 
~ 

~ 

we 
; 
a 


COO CO HTH OE OREO H EOE eEseeeereD 


Cee eeoresoereees 






Septenber.........- ae 
October., 


MYTITITITTT TTT titi PIVTTTTITT TILT TTT itt 2726.7 
PONE os ns cndenceincssecscchernedaulans sondpacdsoeces 688.4 
DOCOMBOT.. cccscscvcrccccese Coe eeseserocccosecccocesecce fe 8 


1945-Jamuary....ssccecsees 
oS aga hie oe 


OUP UU ESOS S CSIC SSS) 





8883 88s sss Bss B 








19,063.5 
18,676.9 


18,812, 
18, 700.7 


18, 398.3 
18,313.6 


16,259.7 
181098 
18,1 





FRR BRR 


o 


200 B55 ooo 5 
~ 
: 
8 
° 
~ 
J 


| RRS 











Source: Daily Treasury Statements. 
Pp Preliminary. 
1/ Comprises (1) gold certificates held by the public and in Federal 
Reserve Banks; and (2) gold certifjcate credits in (a) the Gold Cer- 


tificate Fund - Board of Governors, Federal Reserve Systen, and 


(>) the Redemption Pund - Federal Reserve notes. 


2/ Reserve against United States notes and Treasury notes of 1890. ‘ 
Excludes gold in active portion of Rxechange Stabilization Fund. 


Monetary Stocks of Gold and Silver 
(Im millions of dollars) 





End of fiscal 
year or month 














1942. 


WZ. orccnccceccccreccovccccoes sereeecereceeseneceseeeseeseeeesecseecenssress bcace 


Sheadsersddccdges beocsisnrsdacddbuddedesdedadessddorregodabdesececovvescsesve J 
mepertcenestbeateas ontees cahodrddeacdUsashdp svssPers den nceddcepectoccosegces ; 
1 TITTITITITITITI LITT Tir 

SOE Ws skrdccdecads> slectecs gwesseey 
WP June... cccccceccececcens Ceo e ence ese eesoe ences whedecdecedagesooeccccrevecoes J 


POR OOO EHO EH EEO E OEE TEETH HEHEHE OEEEe 


PROPOR EEE E HEE HEHEHE EE EH THOT HHH OHEOEEe . 


GAL. ccccccvcccccccccccccsersvcsesseesseseseeccsceesserseseeeeessesrssnsesess 
MUBUSE. cc ccccccsrescesse PPTTTETITITITII TTL ITI TTT 


September... cccccceceeess 


COOP e ee eee eemeneee eeecce eee 


CORO O RHO eee eo ee eeeeee 


October... 
Bovember. 
December. 


LGU DRMNP i casavvccccshscicccogadepivesocetazecs 
February.... 
Marc! 


he veesceseccecess 





Poe e eC eee eee ee eee eee eee) 


eeeeeeerrere COCO OC EOE HHH EEE THEE EOE E EEE EEE TEETH EH HOHE EEOO® 


APPLl.. cccccesocesees 


COCO Peete ee eeeeeeeesees 
POOR e eee He Tee rer eeereres SOOO R HEH OHHH REET HE EEEEE THEE OOH H HEHEHE Oe 


TOMO Po cccccccccccsccsscccecs 


CORE OOO EERO REET E TEESE HEE EH ETOH HOHE HOO OOe ee 








15.8 
15.7 
15.7 


1%6 
we 








Source: Daily Treasury Statement and Circulation Statements of United States 
Mo ° 


p Preliminary. 


Increment Resulting from the Reduction in the Weight of the Gold Dollar, June 30, 1045 





Allocations of 
increment 


Charges against 


increment 


Unexpended balance of 
allocated increment 








Exchange Stabilization Pund,.....sccsccccscsccsvcscescvecesecesssssresvsees ° 
Payments to Federal Reserve Banks for industrial loans.....ccsecsseccscccces 
Philippine Currency TOSETVO,....ccccccccccececcscccessscesceceestseseeecees ° 


Melting losses Of gold COIM,..ceccccccscccveccsececseucecveseessseesseceses e 
Retirement of Bational Bank noteg....sccsccsccsccescccecsesestesssessecrece ° 
UAB gNOd,..cerccccesesccscveceesseescereeeeereeeesseeereseresesceaes ecece ° 





Potal IncTeMeNt......ceserecscsevecresceceseccceceseeesesssseepeessrereceses ° #2, 


$2,000 000,000.00 
139,299, 556.99 
23,862,750.78 
2,175,121.93 

645, 387,965.45 
8,058, 410,48 


$2,000,000,000.00 
27,546, 310.97 


1,850, 797-99 
045, 387 965.45 


$111, 753,246.02 
23,862, 750.78 
324,324.94 


8,058,410.48 





818,783,605. 63 








c 
$2,674, 785,074.01 








$143, 996,731.62 
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Components of Silver Monetary Stock 
(Im millions of dollars) 

























































































pres - Silwer outside 
Bnd of calendar Securing silver Treasury Total silver 
year or month certificates 1/ In General Fund =. a =J 
Subsidi Bullion for Bullion sil Subsidiary 
Silver bullion | Silver dollars ps rad yosstang? 3 = dons dollare 2/ coin 2/ 
DIMES Saisdecdccvcccis peacbedpsee 775.9 7 5.7 3 7. mL. 350.4 2,402.3 
Tiedkcshsetase phchentiedde be4 938.8 F< 5.5 * ton: ust 365 2,806.5 
1938 : 1,237.6 7 3.5 2 222 4 372.8 3,346.8 
1,298.2 0 §.3 ° 16.0 48.1 94.1 §: 130-2 
1,396.1 6 2.3 ° 657.4 52.5 4 »060.0 
1,476.2 yeh. . . 662.3 63.0 493.5 4, 265.8 
1,516.2 =.3 33 . 628.2 78.8 2-3 4, 317.6 
1,520.0 400. 14.4 19.1 os 96.8 sy 4,207. 
1,520.1 376.5 12.5 - 6 117.5 ™m. 3,870. 
1,520.2 399.2 20.4 1.8 ss. 105.2 74.2 3,947.9 
1,520.1 387.6 20.4 2.8 443.9 106.8 Ta2.3 3,938.3 
1,520.1 385.8 21.2 1.1 431.6 108.6 729. 3,910.1 
1,520.1 383.7 15.1 9 428.9 110.6 739.1 3,905.9 
1,520.1 31.8 11.9 - 420.1 112.5 T.3 3,889.0 
1,520.1 373-3 10.2 - 411.9 114.8 Lt 3.876.5 
1,520.1 376.5 12.5 - 405.6 117.5 ™m.6 3,870. 
1,520.1 =) 14.8 - 393.8 118.6 772.4 3,841.1 
1,520.1 Lap 14.0 2 391.0 120.0 773.3 3,833.6 
1,520.1 372.1 9.9 a 378.2 121.9 779-9 3,800.7 
1,520.2 3-6 20.2 a | 364.3 123.4 786.2 3,777-7 
1,520.2 7 27.0 2 332.3 125.3 795.8 3,704.3 
1,520.3 367.2 25.5 2 324.8 126.8 800.5 3,686.8 
Source: Daily Treasury Statements and Circulation Statements of United 4 Valued gt $1.38+ per ounce. 
States Money. Valued at $1.38* per ounce or at $1.29 per ounce according to 
p Prel‘sinary. whether the bullion is held for recoinage of subsidiary silver 
* Lees than $50,000. coins or for recoinage of standard silver dollars. 
L/ Valued at $1.29+ per ounce. 
Silver Production in the United States and Silver Acquisition by Mints and Assay Offices / 
(Im millions of ounces or dollars) 
Silver 
production Silver acquired by mints and assay offices 
= zonth United Newly mined domest! Hationalised 
States 7 etiver os silver 3/ Toreign silver 4/ Total 
Ounces Ounces Dollars Ounces Dollars Ounces Dollars Ounces Dollars 
DOE cc tidodeneugescancdavere 63.4 61.2 \ 3 4 2 2n.9 150.3 333-4 197.8 
WDTT s ecccccesccoccesectesese e B-3 Re # o oe 5 108.7 p22 163.3 
SED ictcysobdvbespacatenueta m 6 4 - - 5. 156.9 17.1 199.1 
rei eéedebdenaghsonseed 63.9 6.7 40.1 cone pee 282.8 120.5 343.3 160.6 
Dp dieércchsacvaveddsdasene 68.3 66.3 48.5 Seth o 139.8 50.9 208.0 99.4 
TOM, as cccccssocee sadedevers ° Td 70.5 50.1 cece cove 72.6 27.1 143.1 77-2 
BEE) cecdsvcececeses debackieg Kae 47.9 4.0 cove sees 14.3 6.0 62.2 40.0 
4 hwebe pvarcltiedehilesebine 8 5.5 3.9 anes ces - - 5.5 3.9 
IGWB... cee eeeveee socevccccccce 37.4 * ° esce Li - - - 
23% rf ea : 
ee of > Rees : ; 
2.3 5/ by be seen ane - ‘i . « 
2.9 . . eaee bee - - * . 
3.2 . ° eee eeae e ~ . . 
3.2 4 ° bd eeee eere = - * ° 
2.6 . ° ouat . - - * . 
2.2 ° ° ade dice - - . . 
2.8 . . waa - - * . 
BN kceckbicnnseccosin 2.9 ° ° ose pane - - ° bd 
AEE ee * 3.2 . . z ioe ut ml * ° 
Seurce: Silver production: Annual Reports of the Director of the Mint for cents per fine ounce from December 31, 1937 to duly 1, 1939; and at 


annual figures through 1942, releases of American Bureau of Metal 


Statistics for all later figures. 
Less than 50,000 ounces or $50,000. 


Yor information on silver production in other countries from 1933 
— 1940 or 1941, see "Treasury Bulletin" for August 1943, 


=e & 


page 7h. 
2/ Acquired at 64.64 cents per fine ounce until April 9, 1935; at 
Tl.11¢ cents per fine ounce from that date until April 23. 19985 at 


77.57 cents from April 23, 1935 to December 31, 1937; at 


Tl.1l+ cents since July 1, 1939. 

Acquired at 50.01 cents per fine ounce. 
August 9, 1934, repealed April 26, 1936. 
doquired at various prices averaging approximately 51 cents per 


Executive Proclamation of 


ounce. 
Monthly figures for silver production in the United States during 
the calendar year 194% are overstated by 0.9 million ounces. 
Although it is not possible to apportion thie amount by months, the 
total U. §. production figure of 37.4 million ounces for 194% is 
correctly stated. 


























71 


Seigniorage on Silver 


(Cumulative from January 1, 193% - In millions of ¢ollare) 


‘ 



































































































_ Sources of seigniorage on silver bull iol revalued y Potential 
End of calendar Mae’ 1 ker ate Silver Pur-| Mationalised|  fotal 
on sc. 6 ver 
year or meath (silver and] (ine. silver | Tovly-sine’ | Hovly-nied | chase Act dew laigtuel tau 
sinor) | Duliton beta | St2ver (Proc) stiver (Act) | of June 19,| (Proc. of | om silver | general Fund 2/ 
June 14, 1934) | Dee- 22. 29535) | July ©, 1939 1934 aug. 9, 1934) | rewalued 
4.5 48.7 4 dike 5l.1 28.5 128.7 132.6 
18.5 48.7“ 16.8 shin 226.2 34.5 . = 9 
46.2 48.7 36.0 Aes 302.7 34.7 1 33 
3 48.7 58.0 ae ori 34.7 ot x 
5 48.7 74.9 apale 7-7 34.7 758.8 
2.7 48.7 87.3 4.2 530.7 34.7 105.6 990.6 
122.2 48.7 87.6 25.7 562.7 34.7 4% 1,055.8 
182.1 48.7 87.6 us. 5 580.14 34.7 Or 1,089.0 
35 a) | se] 8 | | | | ee 
a fess 33 48.7 87.6 oe 5e4. 3 34.7 820.7 aT 
UG Fane,. ov rcccsececcgoececs ones ‘322.6 4847 87.6 65.4 584.3 4.7 820.7 791.1 
Waid cntdeceiincs siddncaicte' 326.2 hg.7 87.6 65.4 5a4.3 3.7 820.7 78.8 
Macs cnciiicnesieteens ¥e% 7 48.7 87.6 65.4 584.3 4.7 820.7 760.4 
Septem eeeerereresteeecerese 36°} 48.7 87.6 65,4 584.3 H.7 $20.7 756.7 
Qpbeas dc ctcessdcvcosectacs 8 48.7 87.6 65.4 564.3 H.7 620.7 M.2 
edna dget ges and saeneu 3 48.7 87.6 6.4 584.3 H.7 620.7 728. 
DOCEMDBEP, coecesoccesccrcccsece m3 46.7 87.6 65.4 564.3 MT 620.7 i 
cans ns 8 48.7 87.6 65.4 584.3 3.7 820.7 P 
sass on ae 48.7 87.6 65.4 584.3 H.7 820.7 oe} ; 
se RP AN SRR ARE 369.1 48.7 87.6 6.4 5e4.3 ¥.7 820.7 : 
dakberugin cna 380.2 48.7 87.6 65.4 584,3 W.7 620.7 646.2 
A ES SA 3.0 48.7 87.6 5.4 504.3 7 . 620.7 989.2 
behodedsitvonebessvearcne 0 48.7 87.6 65.5 564.3 34.7 820.8 5175.0 
8 Daily Tr Stat t silver certificates. 
1/ These items represent the difference between the cost value and 2/ The figures in this column are not cumulative; as the amount of 
the monetery value of silver bullion revalued and held to secure Dullion held changes, the potential seigniorage thereon changes. 
Net Capital Movement to the United States, 19035 through April 1045 
[tm thousands of dollars. Met capital outflow (-)] 
Analysis of net capital movement 
ptm Movement in Vovenent in 
Period movement Movement in Movement in 
short-term brokerage a —— 
banking funds balances escenitins securities 
Calendar year: , 
1935 (Ji 2, 1935-San. 1, 1936). coccscccscccccesecece 1,412,486 964,629 6,039 26, 660 125,158 
199 oi iet-tee, Nie SRnercsink sonedbabbaseeas 1,195,922 397, she 6,811 20:33 191,076 
1937 (Deo. i, 1936-Dec, 2. 1937 eee ceseeeeresesaeeetes Cee 255, 594 ) au, 006 
1938 (Dec. 30, 1937-Dec. 28, 1s Ssadascadhepestabahetes 425, 331,266 57,196 2-4 
1939 (Dec, 29, 1936—Jan, 3, 1940). ..sesseceeeweerereeee 1,195,635 1,132,383 32,990 85,427 15, 
1940 (Jan, %, 19M0-Dec. 31, 19WO)...coccccdeccvenscccees 852,928 20,3 -245,062 78,156 
Po (Jan. 1, 1941-Dec, 31, 1941)... ccrcccccccsvcecvess Sos.3e -286, -261,955 an, 
1942 (Jan, 1, 1942-Dec, 31, 19N2)....ceccccosesecccceses 561,573 3,513 peg J -7, 
1943 (Jan, 1, 1943-Dec. 31, 1 sabes sevbeedtaserseeee 1.88, a 1, 1 758 13,372 27, Tl. 
1944 (Jan, 1, 19¥4-Dec. 32, 19W)....cecssccccsccccceves wh 33s 2529 210,735 ped 
1945 (Jan, 1, 19NS-Apr. 30, 1945).....cccccveseveccooess 3266 384, 62% 4 088 -109, 330 224 
Total (Jan, 2, 1935-ApF. 30, 1945)...scceceeeeseneeereees 7,797 345 5,802,871 130,372 802,502 1,061,600 
1 Wiss idinns pteshestmovendegedl 5 nde boRinccabbede 1, 1,0 1,289 411 1,25 
"Tse SAnbes aivecbacys Sebeateunedendatvear Pelee dee eee Jae 1 4 1,616 6,082 xn 
= cacens ocecererccesverens teeceses eseeerecescccces 7H | “47,329 =747 22,268 26, 
Dies in dcciuetetic Lvecwnaehcee ceed oon SRR 3 =36,215 | -116,872 119 4, 76,02 
Kondgheedecece cbvcesbey beecteche des Si Geeduecave 17,480 | 10,5 650 2, 2 
DUN, 55 divide dove cehiteés eCasvensbneedvedsiere 9,953 | -57 ,289 2,313 28, ’ 
OctOBOr. .cecececeeecese avdbubsepckeveieinecedesibete 29,27 26,8 4,912 -2,062 “427 
ec ccc ces ccceccccevcceeeesesevecosoeseroonses 70,29 76, -2,141 <3, 
DOCOMbOT....ccceceseresssveccrscensecoasonccesvenees <4,773 229, 521 1,295 179188 595 
1945-Jamuary......0s- 157 405 153,895 - =2,808 
Fobruary...s+....+ 122,225 1973 30 64,055 rte 
UR vi tiene dagessssivetonces an ibbinahsnendes Scho -16,296 11,310 521 ~2% 388 =3, 741 
pty ee oe Pre igidooee didgus coawaathbsds oe 58,274 Uy UL6 -78 -18,079 431,985 





Back Figures: For monthly data for the period January 1941 
"Treasury Bulletin" for 


through June 1942, see 
September 1943, page 73. 
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(Im millions of dollars). 
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Circulation Statements of United States Money and Annual Report of United States, Includes paper currency held outside the conti- 
the Secretary of the Treasury for 1944, pages 774-777. nental limits of the United States. 

Preliminary, 2/ Gold certificates and Treasury notes of 1890 in circulation are 
Excludes (1) money held by the Treasury, (2) money held by or for being canceled and retired upon receipt by the Treasury. 

the account of the Federal Reserve Banks and their agents, and (3) 3) Federal Reserve Bank notes and National bank notes are covered by 
coin estimated to be held outside the continentaY limits of the deposite of lawful money and are in process of retirement. 








